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RE/LEGAL LOCATION DATES: OPENING BY BOARD PENDING IN LEGAL BY EBS 





FR/ND KNOXVILLE, TN 09/15/87 APPROVED IN RE REVIEW MINUTES 

West Town Center 

BK 2301 (reling. space) 10/15/87- -.08/10/87>= 08/24/87 ~~. 08/18/87 
FR/ML LAFAYETTE, LA 06/30/87 AWAIT FULLY EXECUTED COPY 

Acadiana Mall 

CH (LL's opt to term ext) 06/30/87 06/26/87 09/04/87 07/15/87 
FR/SN LAKELAND, FL 09/15/87 

LAKELAND SQUARE 

579, JW (new stores) _ 03/01/88 06/12/87 06/08/87 07/24/87 


WH/DO/ML LOS ANGELES, CA 
Crenshaw Blvd. 


LD (Redev., poss.cond. ) ---- ---- 10/07/86 10/07/86 
JB/ND MARION, OH 08/18/87 AWAIT FULLY EXECUTED COPY 
Southland Mall 
BH #61402 (mo-mo 1/31/88) 08/18/87 08/12/87 08/03/87 08/18/87 
WH/ML MILWAUKEE, WI ASAP AWAIT ASSIGNMENT 
Mayfair Mall 
JR (US Shoe Asisgnment) 03/01/88 N/A 09/08/87 09/02/87 09/04/87 
JB/BL MILWAUKEE, WI 09/15/87 
Northridge Mall 
CH #4106 (close) 08/31/87:2- 07/28/67 07/22/87: 07/21/87 
JB/BL MILWAUKEE, WI 09/15/87 
Northridge Mall 
OT (new) 11/01/87 OF/ 28/80. 207 /21/81 > 08/2178) 
DO/ML MONTCLAIR, CA ML's Move 
Montclair Plaza 
LD (Amend. ) a 02/05/852>- 01/31/85. 01/29/85 
FR/BR MONTGOMERY, AL 
Montgomery Mall 
BK (term) 09/08/87 09/02/87 
DO/TF NASHVILLE, TN 
Hickory Hollow 
FC (conv to OT) 09/08/87 09/02/87 
WH/TE >. NEW YORK, NY ASAP DRAFTS SENT TO LL 8/20/87 
294 Columbus Avenue 
SL (new) 11/01/87: 07/23/87 = 07/23/87 "07/24/67 
JB/ML NILES, IL 02/13/87 | AWAIT FE COPY/LLD's MOVE 
Golf Mill Shopping Center 
FC (conv to WP) 04/15/87 10/07/86 10/07/86 10/07/86 02/17/87 
DO/TF NORTH HOLLYWOOD, CA 09/01/87 AWAIT FULLY EXECUTED COPY 


Laurel Plaza 
BT #1869 (1 yr ext, mo-mo) 03/06/88 06/26/87 06/19/87 06/23/87 08/28/87 





JB/ML NORTHBROOK, IL ASAP MIL MOVE 

Northbrook Court 

579 conv. to SL 11/01/87 07/28/87 06/30/87 08/01/87 
WH/ML NOVI, MI ASAP 

Twelve Oaks Mall 

FC (conv to JR) 07/17/87 09/08/87 07/20/87 
WH/ML NOVI, MI ASAP 

Twelve Oaks Mall 

JB (Use Clause Dispute) ASAP 07/17/87 09/08/87 07/20/87 
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36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
DECEMBER 7, 1987 


Dear Mr. Newman: 


Thanks for your recent letter. 1 was beginning to worry about you since 
I had not heard for a while. I hope you had an exciting trip. 


I would be interested in a "preview" of 1785 Halfpence article. 


I have enclosed two of Franklin's papers taken from Albert Henry Smyth, 
THE WRITINGS OF BENJAMIN FRANKLIN, MacMillan Co., New York, 1906. #1514 
contains the full quote you sent me on xerox about Franklin's description of 
the current money. I will probably use this in my text as a description of 
the period. He also postulated on page 233 why the Continentals fell. 
Interesting. 


The second passage written in 1729 is really quite a tome. Smyth in his 
introduction on page 139, Volume 1, says about it, 


"A Modest Inquiry into the Nature and Necessity of a 
Paper Currency" was intended primarily to increase "the 
trade, employment, and number of inhabitants in the 
province", but the hope of securing the printing of the 
money was not absent from the author's thrifty mind. 


The Smyth book has many references on paper money but I only looked at a 
few of the longer ones. Perhaps you can get the series in your library, 
there are about eleven volumes, and check out each one. Perhaps nestled 
amongst the chaff you will find some kernel of truth worth quoting in your 
third edition. 


I had a long talk with John McCusker the other night. He feels that the 
material from Posthumus (what a name!) is quite reliable. In fact, he used 
information such as that to develop his chart of periods of expansion and 
recession which appear on pages 62-63 of THE ECONOMY OF BRITISH AMERICA. 


I look forward to seeing the second George I halfpence with great 
anticipation. These must be catching on since I submitted a very generous 
bid on another lot of these and missed them! I think that knowledgeable 
people get these lots on the gamble that there may be a stray Machin's piece 
among them. I want them for the British counterfeits since 1 have almost all 
the Machin's types and dates but not all the die varieties. 


I'm glad you were able to get the SOUND MONEY volume. 


In my rewriting something has been driving me crazy. I made a reading 
note which says, "Newman page 12, 'Research is like the mythical hydra.' "' 
Where did I see that? I've looked at everything I have from you with 12 
pages or more and can't find it. Is it original with you? The best bet is 
the Good Samaritan Shilling but I don't have that anymore, having returned it 
to the A.N.A. library. It is a neat saying which I wanted to use since it 





certainly fits my project, you solve one problem and another arises to take 
its place. 


Thanks for your permission to incorporate your ideas and suggestions into 
the update I'm preparing for the C.N.L. This is in addition to the final 
revision. Do you mind if I tell the patrons you are preparing a third 
edition of your book as some free P.R.? 


I guess that I'm just going to have to set aside some time and make a 
trip to St. Louis. I've been looking for some appropriate medical conference 
there but to date nothing has materialized. 

Enclosed please see the latest reply from Mr. Elam. No matter what else, 
I have to get the thing rewritten first before I expend an untoward amount of 
energy in finding a publisher. 


Hope all is well with you folks. The whole family was home for 
Thanksgiving but one will be missing for Christmas. 


Best wishes for a Happy Holiday Season. 


Sincerely yours, 
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Size 5-7-9 Shops 
Amigoland Mall 
Brownsville, Texas 


ACTION REQUESTED: None. We are merely advising the Operating Committee of a 
change in the original deal that was approved on July 13, 1984. 
We have proceeded with this new deal inasmuch as the Return 
on Investment is better than the original deal. 


We originally received approval to locate in a storeroom of 1,162 square feet, 
which would have required a mezzanine plus "key money". The total construction 
and "key money" amounted to $105,948. The new construction estimate without 
"key money" is $76,023. Both locations are corner locations at center court. 
This new location will be larger (1,346 square feet); however, the total minimum 
guarantee will not be increased. We have agreed to the normal language with 
this developer (Melvin Simon) in that if a fourth department store is ever added 
the rent will increase $1.00 per square foot (this is highly unlikely to occur 
here). While the extras will be more, the Return On Investment is substantially 
higher. Both Martin Sneider and the Real Estate Department were in agreement 

to proceed because of this better return. We have attached two ROIs marked 
"Old" and "New" to reflect this improvement. 


Submitted by: Frank Ricca, Jr. 


Date: May 17, 1985 
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Attachment 


36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
JANUARY 16, 1988 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St. Louis 

Missouri 63105 


Dear Mr. Newman: 


I hope you had a nice trip to Ecuador. That's is one place I've never 
been, my experience in S.A. limited only to Brazil in 1957. We are 
contemplating a trip in May to either Scandinavia or to Holland and France to 
visit some of our long-lost relations. 


Il very much enjoyed your 1785 counterfeit halfpence paper; it is very 
well done. I had only a few comments. You state that the CONSTELLATIO NOVAS 
circulated first in 1785, but in your article in the Numismatic Scrapbook 
Magazine, January 1960, the evidence you cite points to a 1786 introduction. 
Although one year won't make any real difference, I quoted the 1786 date on 
my page 120. I was primarily looking for consistency since I'd like to refer 
to both your articles. 


Was my 1781 a Newman 43-81D ? 


1 am going to get my counterfeits out of the bank and check the obverse 
dies of my 1774's and 1775's. It may well be that an earlier used obverse 
was combined with the 1785 reverse for exclusive use here. That would be an 
interesting find and worth checking. 


The quote of Franklin by Smythe is both listed as 1781 and 1784 in two 
different places. So I'll settle on the earlier date but the reference to it 
will only be in passing. 


In regard to the George I halfpence you sent; it is identical to the 
first 1724 you sent which we thought might have been a seriously worn light 
weight genuine piece. Skip Smith and I have not yet had opportunity to check 
the specific gravity etc. since he was very busy at the end of the semester. 
We will get to it soon and let you know. You did not send me a 1719, but two 
1724's. How fake was the 1719? Would Peck pass an opinion on these two 
1724's which appear to be out of the same litter? What a great deal of 
commotion I'm making over some phoney coppers! I guess I'd be drummed out of 
the MS-65 union! 1 want my cherished pieces to be old and fake! 


My great rewrite has begun. The list of patron suggestions will soon be 
sent to Jim; you appear prominently. 


I was going to write to Ft. Severence museum but could not find an 
address or even a listing for Hannahstown, Pa. Might you have such in your 
files? 


I hope all is well with you. Keep in touch. 


Dae 


DR. & MRS. PHILIP L. MOSSMAN 
36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
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CORRECTIONS, ADDITIONS AND ee BY PATRONS IN REGARD TO 


MONEY OF THE COLONIES AND CONFEDERATION: 
A NUMISMATIC, HISTORIC AND ECONOMIC CORRELATION 


which appeared in Volume 26, No.3 (Serial No. 74) of THE COLONIAL NEWSLETTER. 


I wish to thank all the patrons who responded to the Preliminary Review 
Copy of my manuscript. As promised, here is the summary of these helpful 
suggestions and corrections which were reported by the eagle-eyed patrons. Il 
will also discuss further areas of research which I'm pursuing prior to the 
publication:of a final hard covered edition incorporating the suggestions 
received and enumerated here. I just hope I have not omitted any of the 
ideas sent to me in my effort to shuffle through all the papers I have before 
me. 


Il have always been impressed by the two line couplet with which John M. 
Richardson ended his classic paper, The Copper Coins of Vermont (1). 


"Whoever thinks a faultless piece to see 
Thinks what ne'er was, nor is, nor e'er will be." 


This tells the story of my manuscript as well. I have made every attempt to 
summarize accurately existing facts, while at the same time identify those 
areas of speculation and hypothesis. Since the study of this fascinating 
period of history is hampered by incomplete or non-existent contemporary 
records, it remains the goal of the patrons of The Colonial Newsletter 
Foundation and all other students of the period from multiple disciplines to 
narrow these gaps by continuing research into these mysteries. With your 
help, I have been able to correct some of my own mistakes, but I'm sure there 
are others: which will remain until uncovered by future investigators. I have 
elected to use a chapter by chapter format in presenting the changes whose 
source is annotated. 


PREFACE 


Page vii, line 6: ''very brief life span". This statement deserves 
modification. Although the manufacture of this series of coins generally 
extended from 1785 to 1790 or so, (the majority from 1786 to 1788), they 
continued to circulate for many years, albeit as an illegal medium. This 
fact is well documented in a presentation, "Circulation of Pre-U.S. Mint 
Copper Coins in Nineteenth Century America" by Eric P. Newman (2), which was 
brought to my attention by the author. More comment about this valuable 
reference will made in Chapter Nine. 


ke 


1. The Numismatist, Vol. LX (May, 1947), reprinted 1962. 
2. America's Copper Coinage 1783-1857, Coinage of the Americas Conference at 
The American Numismatic Society (New York, 1984). 
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Page vii, line 23: "American colonists". Since we deal with the New World 
after 1776, a more correct reference would be "Americans", the colonial yoke 
having been thrown off in 1776 (Eric Newman). 


Page x, line 40: The ")" after 'Homeword" and "Homework Speller" is a 

failure of my computer to tell ye editor's printer that ASCII code 169 means 
TM and not ASCII code 41 which for my printer is the "end parenthesis". Also 
after "Tandy", line 39, my computer said "Registered trademark" (ASCII 170) 
which his printer read as "Trademark" (ASCII 169). These minor problems are 
an indication that printers lack the same finite standardization as computers. 


CHAPTER ONE 


This subject of "money supply" continues to intrigue me. I have 
consulted many more contemporary references to investigate further this 
question. I continue to find more contemporary references attesting to a 
shortage.of money, especially samll change, and it is hard to dispute 
firsthand information. The answer I've formulated is that the hard money 
supply, while rarely overabundant, had cyclic variation, was inconsistent 
from colony to colony and from time to time, and was tied to other economic 
factors of the period. In the final edition, this subject will be expanded 
with more evidence presented in this and other chapters. 


CHAPTER TWO 


Page 9, second parapraph: Mike Hodder in his comments suggested that I use a 

more modern reference than Felt who wrote in 1839. With some difficulty I 
found an excellent modern text, The Pound Sterling: A History of English Money 
by Sir Albert Feavearyear (1963, Oxford). Changes include the fact that the 
pound sterling was an Anglo-Saxon money of account. The theory that the word 
"sterling': is derived from "Easterling money" is no longer acceptable but, 
most:+likely, is derived from the word for star. 





Page 12, limes 18-19: Eric Newman notes that the stock exchange quotation in 
eighths was based on eight New York Spel aae to the Spanish milled dollar 


and not on bits, per se. eT. ap Coeah odio Pre-U- S Mend Coppen Crvesg ifn 


a p,/O7Z, 
Page Us, Figare 1: The obverse of ae one ae piece is rotated 180°. 


Page 15, Figure 3, bottom: The obverse of the eight real cob is rotated 180°. 


Page 17, line 8, Figure 1, te IIz The mint mark is a "head", indicative 
of the Brussels and no ,antwerp mint which is a "hand". 


Page 17, line 10, Figure 1, Plate II: The reference in Delmonte is page 77 
for this coin catalogued as Delmonte 295. 


Page 19, the bottom footmmote: "4. McCusker ...", should read "7". 


Pape 21, line 16: "Spanish silver ..." in reality was Spanish-American silver 
and should not convey the impression of a European origin. 


Page 22, line 8: It is more correct to refer to that area as the "Low 
Countries" and not the ''Netherlands." Similarly, the modern country is the 
Netherlands and not "Holland" (line 10), which is only a province in that 
territory, despite vernacular useage to the contrary (John McCusker). 


Page 23, footnote 8: A mite is also a monetary standard unit of the Spanish 
Netherlands and a copper or billon coin of very small value current in 
Brabant and Holland. 


Page 24, paragraph 3: A observation made by patron Mike Hodder needs to be 
emphasized. Reference to the Castine Deposit is useless in determining the 
type of money circulating at that time, since the hoard had been dispersed 
before this inventory had been made. As I| wrote, "Analysis ... gives some 
limited information as to the types of coins current in 1704."" By the same 
token (pun intended), Mike cautioned about making any inferences from 
so-called "accumulations" of coins whose presence in the same cache may be 
purely accidental and coincidental and say nothing as to a mutual 
relationship or coexistence in circulation. This becomes apparent in my 
study of Wood's Hibernia coppers where I can find record of only two such 
coppers dug up in America (1). Even though these coppers as well as Voce 
Populi way turn up from time to time in America, there is no iron clad proof 
of a local circulation, although I'll continue to search for same. Until 
then, their appearance on this side of the Atlantic may be no different from 
the Evasive halfpence which made their debut here in the 1880's (2). ae 
Cette tonas ce eee ey, aud nut Aw set cae erty s . om 
Page 26, line 3 of Table II: read "old'' for "new plate (3)". The new plate 
reflects the 25% reduction in standard for Spanish coin. 


ke 


Page 29, Table III, limes 2, 3, and 6: The '885.5'" should read '885", and 

the "944.4" should read only "944". A serious flaw in these weights, is that 
the reference doesn't state the number of specimens examined. The millesimal 
fineness lists the purity required by the enabling legislation unless 
reference:is made to some other source or assay. 


Page 30, Table IV: It should be pointed out that 916.6 fine gold is 22 karat. 
Page 31, line 2 Table V: The correct spelling is ''tournois". 


In the final edition, I am adding more information about the Dutch 
coinages used n the New World. Whereas a great deal has been written about 
Spanis money in’ the ‘Colonies, the influence of Dutch money has been 
relatively néflected in the numismatic literature. 


Joseph Lasser kindly sent me a copy of the Journal of the Continental 
Congress September 2, 1776 containing coin assays from Sir Isaac Newton. 
I have researched the work of Newton, the Master of the Tower Mint, from 


* te ve 
1. Eric P. Newman and Peter P. Gaspar, The Philadelphia Highway Find", The 


Numismatist, Vol. 91, #3, 465. 
2. Eric P. Newman, "American Circulation of English and Bungtown Halfpence", 


from Eric P. Newman, editor and Richard G. Doty, associate editor, Studies on 


Money in Early America (New York 1976), 151. 
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other references provided by John McCusker and will present more of his 
analyses of contemporary coinages as well as some of his generic thoughts 
about money. 


I am indebted to patron Philip Zwick for an in depth discussion and 
references on "work changing" in rural America during this period whereby 
work was exchanged for goods and services. Hard money, in and of itself, 
was less important in the hinterlands where self-sufficient farmers 
“dutifully recorded ... exchanges ... in account books, reckoned in pounds, 
shillings and pence even after the United States had a well established 
currency." Such an institution as "work changing" may be considered a 
currency of sorts since this "reciprocal exchange of goods and services" 
formed a medium of exchange and lessened the requirement for hard money. 


CHAPTER THREE 
Page 33, limes 5-6: Change to "piece-of-eight". 


Page 34, limes 11-12: Mike Hodder corrected an age-old misconception 
regarding the dating of Massachusetts silver. The usual date, 1652, was the 
year when the enabling act for the three pence, six pence and shilling was 
passed (most likely the Willow Tree), whereas 1662, the date appearing solely 
on the Oak Tree twopence, was the year when that coin was authorized. “e 

limes 31-32: Mike also suggests that the precise 1660 date separating 
the Willow Tree and Oak Tree coinages must be viewed with caution, since this 
date is derived by Fae backwards from 1682. 


Page 3, lines 19-20: There are three obverse and four reverse punches for 
the N.E. shilling in six combinations (Mike Hodder). 


Page 36, lime 12: There are six combinations of the three obverse and five 

reverse Wuillow Tree shilling dies (Mike Hodder). 
ime 27: There is no written evidence supporting the use of the screw 

press in Hull's mint; "the coins themselves may suggest a minting machine, 

but whether screw or roller is arguable just now. Not enough work has yet 

been done."" (Mike Hodder) drup purr Ahertd fee nelided 9 Aobire Da gntay- 
lines 34-36: Mike Hodder pointed out to me that the Oak Tree two pence 

die pair was recut six times and hence the legislative requirement for 20,400 

pieces was probably reached. 


Page 37, limes 7-8: It would be naive to suggest to that the increased 
longevity of smaller dies was a sudden revelation or discovery particularly 
in view of the positive experience just recounted with the Oak Tree 
twopence. It is better stated that. the technology of smaller dies was 
applied in the minting of the last issues of the Pine Tree shillings with 
smaller planchets (Mike Hodder). 


Page 3, reference 1: 1 neglected to mention that the coin described in the 
article was a discovery of Robert A Vlack (Eric Newman). 

line 9: The calculation should include the notation that Hannah was 
weighed 103 pounds, avoirdupois, whereas the silver was weighed in troy 
pounds as a precious metal. 


1)2000" coins x 72 erains =.720,000 = weight of silver in the coins 

Since Hannah, precious as she was, still had to be weighed in pounds, avdp, 
we have: 

720,000 / 7000 grains/1b. avdp = 102.857 lbs. avdp, or 103 pounds of bride. 


Several other references about Massachusetts need to be mentioned, 


ES A TT 


York, 1947). 


CHAPTER FOUR 
Page 45, last Tine: This is Nathaniel Hurd. 


Page 50, footnote 4: Proceeding of the American Philosophical Society. 


Eric, Newman, among others, has been of great help to me in this chapter 
as well as Chapters Eight and Nine. His book, The Early Paper Money of 
America (1), literally remains the standard reference. I neglected to 
include his interesting article, 'The Earliest Money Using the Dollar as an 
Official Unit of Value" (2), in the chapter and recommend it to those patrons 
not familiar with it. The final edition will have a more complete treatment 
of small denominational paper money as it was used to compensate for small 
change shortages as they occurred. Spurred on by a quotation by Benjamin 
Franklin sent to me by Eric, Newman, I read many of Franklin's collected works 
and found several others which will be of interest to us. 


Jeffery Peck shared with me a manuscript on paper currency and prices 
during the Revolutionary period. In this I found some good references which 
I used to determine commodity price indices which were of use in Chapter 
Eight in understanding the coppers' panic. 


CHAPTER PIVE 


Page 52, line 33: Fiduciary coinage is a better term than subsidiary which 
refers to silver coins (see ag 8 and 9). The same applies to Page 5, 
line 23. 


Page 55, limes 16-17: Finished planchets were imported directly from Sweden, 
not the raw copper (Mike Hodder picked up this slip). 

line 23: Again, this is better stated "fiduciary" status for base metal 
and not "subsidiary.' 

lime 27: . Mike Hodder reminds us that the initial tin coinages for 
Charles Il’ were only farthings; both farthings and halfpence were minted 
under James II and William and Mary. 

lime 28: While the Newman reference cites Holt's petition to James II 
for authorization for his tin coinage, there is no surviving evidence that 


K* te 


1. (Racine, Wi., 1976) 
2. The Numismatist, Vol. 98, #11, November 1985, 2181-2187. 


royal permission was ever granted (Mike Hodder). 


Page 57, note 17: More computer to printer talk problems. The square 
parenteses are my ASCII 91 and 93, respectively. 

line 36: Mike Hodder reports that the number of known die pairs has 
increased to seven of each with ten combinations. 


Pages 58-60: The section regarding the St. Patrick's coinages needed to be 
reworked. 1 was aware of Mike Hodder's research prior to the publication of 
my manuscript, but not soon enough to have incorporated it. Mike Hodder 
presents new evidence which appears in C.N.L., 1016-1018. The respective 
weights of about 137 and 95 grains for the halfpence and farthing, still pose 
a problem in definition; the halfpence is too light and the farthing is just 
about equal .to the English standard. One speculation is that these two coins 
bear no relationship to each other except a similarity in design. The role 
of the farthing as a colonial coin still remains in question until some hoard 
evidence is uncovered. Despite the questions raised above, Table VII still 
provides an indication of the monetary value of this series in comparison to 
intrinsic value plus production costs. If, as Mike and I both suggest, the 
St. Patrick's farthing may have been the legally authorized piece in New 
Jersey, then Newby would have realized a substantial profit of about 126% on 


these coins. unit Sse grace nae 





Page 62, Table Viz There is no inference that this represents a profit and 

loss statement for Mr. Wood. It is a latter day calculation of his financial 
position in regard to the actual costs and potential profits from his minting 
operation. The point at hand is that Wood lost his shirt with this patent 
coinage. 


Page 64, lines 1-5: 1 should have said, "While included in the American 
Colonial series by others (not me) ... ", since there is no clear cut 
evidence of an American connection for the Hibernia series. May I refer 
again to page ix about my cat having kittens in the oven. This information 
on Wood is provided for historic background concerning the development of 
copper coinages and the fact that he did make a series intended for 
circulation here. 


Page 65, reference 1: Reference should be made to Newman, The Early Paper 
Money:of America, page 153, for pictures of this currency. 


Page 71, lime 6: Recently I acquired a cast counterfeit halfpence of William 
III dated 1700 and a counterfeit tin farthing of Charles II cast froma regal 
copper farthing but with a nice copper plug. These will be pictured in the 
final edition. 


CHAPTER SEX 


There were no comments about this largely historical chapter. 1 will 
have a few additions to make; Alan Meghrig steered me to a. resource of 
extensive biographical material about Robert Morris, a hero of the period. 


CHAPTER SEVEN 


Page 89, lime ll: I listed 26 bust types, and I'm sure there are more 
depending on one's personal viewpoint. 


Page 91, lime 1: Gary Trudgen sent me a reprint of his article, "The 
Mysterious Mutton head", (Rare Coin Review #63, pages 74-75) where he 
describes three obverse die states of the Muttonhead. There is an 
intermediate state, which I omitted, where the obverse figure is stronger but 
only the "E' of CONNEC is missing from the legend which is otherwise 
readable. My Figures 8 and 9, page 94, show the first and last die states 
whereas The Frederick B. Taylor Collection, Bowers and Merena, May 26-28, 
1987, #2393 and #2394 show the early and intermediate state. ''The Red Book" 
plate coin appears to show the intermediate state also. In that same 
reprint, Gary continues to say that the Muttonheads were the product of the 
New York mint of John Bailey due to similarities in artistic style with the 
NOVA EBORAC and EXCELSIOR coppers. The claim that the large head NOVA 
EBORAC ig a contemporary counterfeit is unfounded and it is also attributed 
to Bailey. Also on page 115, Ist paragraph, Gary definitely links the ; 
EXCELSIOR coppers with Brasher and Bailey. 

limes 26-29 must be amended to comply with the new data in the last 
paragraph of page 967 of the Trudgen article. 














Page 91, lime 21: Delete the comma between "... coppers, and ...". 


Page 99, line 7: The line should read " ... copper coin of higher commercial 
Waive ON-a LIGhter, «..''s 

lime 28-29: Edward Barnsley wants to be sure that readers understand 
that the dates were struck into the dies by individual numbers at a time and 
not by the use of a four-numeral stamp. Therefore, the 1877 error was a 
reversal of the middle two digits which was corrected. The 1788 error was a 


perseveration with the 8 number punch, which was corrected when the 7 was 


povchid -ceamped over the final 8. 
Page 101, last paragraph; page 169, last paragraph, to page 170, first 


: 1 have speculated that 1) the New Jersey "camel heads" (Maris 
56-58n) overstruck on all sorts of lighter coppers, 2) the Vermont bust right 
series overstruck on counterfeit Irish halfpence, and 3) the 1788 
Connecticuts overstruck on CONSTELLATIO NOVA coppers could not all reasonably 
be expected to have come from the same mint at the same time because of the 
strikingly (pun intended) different host coin characteristics. The multiple 
host coins for the Maris 56 clone were in my opinion more like the practices 
of the Elizabethtown mint, hence my attribution of the series to that place. 
This was despite persuasive evidence (C.N.L. page 882, and Crosby page 191) 
citing contemporary accounts of "New Jersey-like" coins from Machin's Mills. 
I just cannot logically envision a desperate, clandestine mint rigidly 
assigning one specific style of host coin to each of three simultaneous 
"counterfeiting'' procedures. Gary answers my skepticism in a manner which 
partly relieves my doubt. "I also believe that all of their (Machin's Mills) 
different coinages were somewhat separated in time from each other. My 
chronology chart (C.N.L. page 871) of Machin's Mills output shows the New 
Jersey coinage overlapping the Vermont and Connecticut coinages only because 
of the length of the word 'New Jersey.' My original hand-drawn chart did not 
show this overlap."' The reference cited by Newman, "English and Bungtown 


Halfpence", page 154, lends further evidence that the Maris 56 group and/or 
the overstruck Elizabethtown coppers had attracted official attention by 
mid-1790. One might ask why a mint would continue to produce coppers after 
the panic of 1789. It is evident that New Jersey coppers were still in 
demand because of their legal tender status and acceptance in New York. The 
output of the "camel heads" was no doubt the swan song of the Newburgh mint. 
The finding of a 56-n overstruck on a 1788 Connecticut, M.3-B.1, Stack's, 
Public Auction Sale, June 16-18, 1987, #59, suggests that the "camel head" 
clone was minted after at least this particular Connecticut copper. 


There is still a question in my mind regarding the technology used in the 
production of the later Vermont copper overstruck on the counterfeit Irish 
halfpence. Whoever made these coins did not possess the same skill as the 
persons who did the 1788 Connecticuts and the "camel head" group. The Irish 
host coins apparently were not annealed or softened prior to striking with 
the Vermont labels and hence the dies broke very quickly and we have few 
survivors today, that emission. being one of the rarest of all the state 
coppers.. On the other hand, the 1788 Connecticuts over the CONSTELLATIO NOVA 
coppers are not scarce and the Maris 56-n is one of the most common New 
Jerseys. How could this technological difference exist in the same mint? 
Since the number of Vermonts is so few, I would guess that they were minted 
for a very brief period by some unskilled tradesman who lack the facilities 
or knowledge of how to soften host planchets or harden dies, or both. Gary 
answers this query by indicating that "the later inferior Vermont issues were 
possibly struck as the copper collapse was reaching crisis dimensions, 
resulting in little profit for the coiners and thus accounting for the very 
poor quality of these issues. I envision that Machin's Mills then may have 
ceased operations for a short period of time in mid 1789 during the height of 
the crisis. Operations were then resumed after the crisis diminished by 
overstriking then worthless coppers with New Jersey dies because a 
Significant profit could again be realized. After the price collapse, I 
believe that the same host coin characteristics (miscellaneous coppers of 
little value) should be expected from both Machin's Mills and Elizabethtown 
mints." 


Page 106, lime 12: Vermont was admitted on March 4, 1791 (thank you Gary 
Trudgen). 


Page 106, footnote 2: I have already discussed Gary Trudgen's paper where he 
makes note of a probable collaboration between Atlee and Mould while the two 
were still in New York (C.N.L., page 967, last paragraph) in 1786. Since the 
Constellatio Nova coppers were not widely known prior to May, 1786 (first 
paragraph, my page 120), there must also have been some exchange between 
Coley and Mould when the former was preparing the first landscape dies. 
Since the reverse dies of the two coinages are just similar, it is apparent 
that just the idea was borrowed and not the punches or dies. Such 
observations indicate a high level of communication and cooperation (at 
times) between the die cutters of the New York area, a concept which Gary 
Trudgen also supports. 


Page 106 to 107: Reference is made to a recent article by patron Roy E. 
Bonjour, "Vermont Coppers; From Landscape to Bust", which appeared in The 
Numismatist, February 1987. This paper discusses the abrupt transition from 
the Vermont landscape design to the bust motif similar to the Connecticut 
coppers and regal halfpence as an expedient to obtain dies from the 
experienced Abel Buell. Bonjour successfully explodes the entrenched theory 
that this change was made for the purpose of providing a coin of familiar 
appearance, namely the British halfpence, to expedite acceptance of the 
coppers by the population. The author points out that the Massachusetts and 
New Jersey coppers were of original design and were well received. 1 might 
add that if the Vermont landscapes were so unacceptable to necessitate such a 
radical change in form, one might expect to see many modern day survivors in 
uncirculated condition, a situation noted when other contemporary coppers 
were unacceptable or not placed in circulation, viz. the Hibernias, Virginia 
halfpence and Fugios. The well-worn status of the Vermont landscapes 
suggests that someone else found a use for them before I started to collect 
them! 


Page 109, Figure 5, lime 4: Vlack 23 should be added to this list since 87-C 
appears with five obverse combinations. Gary is planning to publish findings 
to support the fact that reverse 87C was not intentionally ground down as 
commonly stated but rather deteriorated from use. This idea is supported 
from having observed the die in states showing progressive wear. 


Page 111-114: Gary Trudgen very kindly helped provided much assistance in 

the area of Captain Thomas Machin, an area of his expertise and special 
interest. Since the submission of my work, C.N.L. Serial #75 appeared in 
print with a scholarly update on the Imitation halfpence. Although I had 
read an earlier draft of Gary's paper, I made only a passing reference to it 
since I did not want to dilute the impact of his original work which was 
scheduled to appear at a later date. Therefore, the patrons should update my 
description of Machin's coinages with the conclusions reached in his "James 
Atlee's imitation British Halfpence''. Such revisions will be made in my 
final edition. 


The first point is that this organization should be called Machin's Mills 
since there was evidence that the Captain had both a grist- and saw-mill 
although both were probably housed in the same structure. The same plural 
fPgm was used in the articles of indenture which established the partnership. 


Scattered references are made in my book to previous papers which linked 
the production of Connecticut coppers to both the Rahway and Morristown 
mints. Gary presents good evidence that it was the James Atlee in New York 
and not the James Atlee in Rahway who was the author of this series. In his 
comments to me, Gary further adds that "it just doesn't make sense that a 
newly opened legal mint (Rahway) would start out by producing counterfeit 
coppers."" Henceforth, this group of 1786 Connecticuts will be attributed 
solely to Atlee. 


One related item which completely missed my attention during preparation 
of my Table IX (pages 134-135) is that the "Rahway" (now properly called 
Atlee) Connecticuts (group 19) and the Morristown Connecticuts (group 20) 
are indistinguishable as to planchet weight. The only exception to this 


"similar planchet" hypothesis is that some 1787 Connecticut M. 4-L (horned 
bust) come on both normal and broad planchets. In continuation of Gary's 
comments on his page 967, could Mould have made his 1787 Connecticut series 
while in New York or in some collaboration with Atlee? The 1786 Atlee and 
1787 Mould Connecticuts have no planchet similarity to the production of 
either of their respective New Jersey mints. Even the 1788 Morristown 
coppers (group 6, Table XI) were significantly lighter than the previous 
year. 1 would propose the added speculation that Mould did not prepare his 
1787 Connecticuts with the Morristown mint equipment but accomplished this in 
New York using similar planchets to Atlee. Again the same argument can be 
invoked for the Morristown mint, why would Mould start off the operation of a 
legitimate operation with the production of counterfeits? He probably 
didn't; an area for further numismatic research would be the chemical 
analysis of. the planchets of both these groups of spurious Connecticuts by 
Atlee and Mould ‘to check for a common composition. 


Page 115: Mike Packard wrote with a breakdown of the die varieties of the 
Massachusetts series. Of these there were three 1787 and one 1788 
counterfeit cents. in 1788 14 of the dies were by Callender, who was 
dismissed in favor of Perkins who completed 10 dies. This has all been 
nicely summarized in the C.N.L., 1001-1015. 


Page 126, lime Il: "Rescinded" and lime 14: "Jersey" got through all the 
spelling programs except Eric Newman. 


CHAPTER EIGHT 


Eric Jewman directed my attention to the Congressional Ordinance of 
October 16, 1786 which, in addition to establishing a Federal Mint, outlines 
the national position regarding the circulation of coppers. This document, 
which will require further elaboration in my text, establishes the legal 
tender status of coppers struck under the authority of the Congress. It also 
allows Congress to regulate the value of all coppers while describing the 
great influx of base coins from abroad. On this basis, it is hard to 
understand why Congress didn't step in at the time of the "coppers panic" and 
assert its prior authority. Unless there exists some yet undiscovered 
reason, I cannot understand why the Fugio cents were not accepted when 
released since they were receivable in payment of taxes and other United 
States obligations. 


This chapter was well received. It is going to require updating, not 
because of any uncovered errors in fact or theory, but because of new 
material. 1 have many more coin weights from the Norweb and Taylor which 
must be factored into Table XI to provide the greater reliance which goes 
with larger samples in statistical analysis. Jim Spilman and I are working 
on a better graphic presentation with histiograms thanks to some neat 
computer programs. You have seen a sample of the Fugio histiogram which was 
recently mailed out to patrons for their participation in the survey. 
Perhaps with larger samples, some of my conclusions will need to be revised. 
But that is the way of research. I would invite patrons to send the weights 
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In further explanation of Table XI, pape 134, and its conclusions, the : 
concern about the weight of the coppers does not rest in their intrinsic : 
metallic value as would be the case with precious metals. A token coinage 

circulates only because of the good graces and confidence of the population 

who would accept them as tokens for real money. The weight of the coppers is 

a serena ele profit which accrued to the issuer and the developing public 

outrage that they were being "swindled" by speculators who were becoming 

enriched at public expense. This is the tone of the select committee's 

report to the New York legislature which I so widely quoted. By calculating 

the observed weights of state coppers, we can see how closely the minters es 


followed the legal requirements and maintained the pubic trust. ___ foe ded i i 


. | Yow ty WO 
This trust was shattered in the summer of 1789. My primary assumption ome i 
was that the panic occured when the public would not accept these coppers as , dv 4 
a monetary medium. This popular outrage took place in the face of a severe prorhe* } 
depression and a hard money shortage. Ina ‘phone discussion with Eric | 5 
Newman, he suggested that there must have been more to the panic than just 

that. He postulated that one reason why coppers fell flat was that there was F 
no commercial need or demand for copper at the time and it had even lost its F 
value as a commodity. I researched that point and found him to be absolutely 
correct that the world wide conmodity price for copper was at the lowest i 
point in over a hundred years. So we must add this to the reason for the 

panic. As a corollary to this, coppers circulated soon again without a : 
murmur of protest as the commodity price rose into the 1790's spurred on by 4 
the beginnings of the French Revolution (John J. McCusker). : 


The poem on page 1%6 posed a problem for me. I didn't understand the 
reference to "Kite-faced bills" (lime 10) until solved by Eric Newman. The 
poet makes allusion to the Continental notes of January 14, 1779 printed in 
black and red with kite-like silhouettes appearing on the design in a 
contrasting color. 

Page 159, first paragraph: Dan Lucas sent an interesting report about a Mott 

token speculating that it was actually minted at a later date than 1789. In 
Rare Coin Review, #67, 60-63, Q. David Bowers makes some very interesting 
comments in an exhaustive review of this token, the gist of which is that the 
piece is backdated by about 50 years and belongs to the middle of the next 
century. 


CHAPTER NINE 


Page 162, line 27, and 164, lime 1: The man's name was Daniel Shays, ergo 
Shays' or Shays's Rebellion (thank you Gary Trudgen). 


Page 163, lime 9: Congress could not issue bills of credit under the new 
Constitution, Article I, section 8, #5: "The Congress shall have power: To 
coin money, regulate the value thereof, and of foreign coin, and fix the 
standard of weights and measures." 


Page 165, reference 2: 1 refer you again to the Newman article already cited 
in America's Copper Coinage which contains many interesting references to the 
continued appearance of state coppers during the early years of the Republic. 





APPENDIX I 


Mike Hodder made the interesting observation that Chalmers may have 
derived profit in his coinage by reducing the fineness of the silver in his 
coins. Proof of this interesting theory will need to await analysis of a 
specimen. The specific gravity method is not exact enough since the specific 
gravities of copper and silver are so close, that the slightest error 
reflects greatly in the answer of relative percentage composition. While 
Chalmers may have had coins of good weight, his altruism remains suspect 
until an accurate assay of his coins is completed. 


APPENDIX II 


Comments regarding the Machin's Mills output have been cited under 
Chapter Seven. I have been able to add about eight more host coins to these 
lists which have appeared in recent auctions. 


One notable addition to the Vermont Table I under 19-X, R.R.-18, is the 
report of this specimen over a Constellatio Nova (The Norweb Collection, Part 
I, #1284). This coin has the TA of LIBERTAS evident and the weight of 122.0 
grains conforms to my observed average for the Constellatio Nova series of 
123.3. It is considerably heavier than the usual counterfeit Irish halfpence 
host coins of 111.8 grains (see #27, #28, and #34 on Table IX). This is a 
distinct exception to the perception that the Newburgh mint used only 
counterfeit Irish halfpence as host coins and that Rupert was the sole 
operation to use Constellatio Novas to overstrike their Vermont coinages. 





ANY PATRONS WHO HAVE OVERSTRUCK COINS NOT APPEARING ON THESE TABLES 1S 
INVITED TO SEND THE LISTING TO JIM SPILMAN WHO WILL FORWARD SAME TO ME. 

THESE WILL BE CITED ANONYMOUSLY ON THESE TABLES. 1 HAVE ONLY INCLUDED THE 
FIRST: "SIGHTING" ON THESE LISTS; I HAVE NOT ATTEMPTED TO DEVELOP AN INCIDENCE 
SCALE OF HOST COIN APPEARANCE EXCEPT FOR THE CONSTELLATIO NOVA SERIES. I 
WOULD APPRECIATE HEARING OF ANY/NOVA TEATS ie eEeD AS A HOST COIN 
WHOSE DIE VARIETY CAN BE ASCERTAINED. any ee oe 


‘APPENDIX III Conaitent 


COO e- 7 


There are several errors and several new additions for this list. 


BODLE: a copper Scotish twopence. 
BOODLE: bribe money or counterfeit money. 


In closing, thank you for your comments and interest. 1 would be remiss 
without a specific expression of appreciation to Jim Spilman, who as ye 
editor, is the unsung hero of The Colonial Newsletter, without whom none of 
this would have come to pass. 


Hampden, Maine 
January 25, 1988 


i 


such employment in the Corporation or its subsidiaries as he may 
have from time to time had, the existence of which violation shall 
be determined by the Executive Committee in its sole discretion 
which determination by the Executive Committee shall be conclusive, 
all unexercised options of such optionee shall terminate immediately 
upon the termination of the optionee's employment with the Corporation 
or a subsidiary thereof, and an optionee whose employment shall be 
so terminated shall have no right, after his employment with the 
Corporation or a subsidiary thereof is terminated, to exercise any 
unexercised option he might have exercised prior to the termination 
of his employment with the Corporation or a subsidiary thereof. 
13. No Obligation to Exercise Option 
The granting of an option shall impose no obligation upon 
the optionee to exercise such option. 
14, Amendments and Discontinuance 
The Board of Directors, with the concurrence of its 
Executive Committee, may alter, suspend or discontinue the Plan ex- 
cept that no action of the Board of Directors, without ratification 
by the stockholders, may increase (other than as provided in Section 
7) the maximum number of shares permitted to be optioned under the 
Plan, or increase the maximum number of shares permitted to be 
optioned to any one individual, or reduce the minimum OptienspT ice; 
or extend the period within which options may be exercised. 
15. Use of Proceeds 
Proceeds received by the Corporation from the exercise 
of the options will be used for general corporate purposes. 
16. Privileges of Stock Ownership 
The holder of any such option shall not be entitled to 
the privileges of stock ownership as to any shares of common stock 
not actually issued and delivered to him. 


De. and Mes Philip L. Monn 
36 Griffin Ave 
Hampden, Maine 04444 
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ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis, Missouri 63105 


May 8, 1989 


Dr. Phillip L. Mossman 
36 Griffin Ave. 
Hampden, ME 04444 


Dear Phil: 


I am glad you were able to peruse the Pike and that is why I 
didn't send you just a few pages in photocopy. I am also glad 
you are using it as it is so full of exciting detail. What 
edition did you receive as I do not know if there are other AO 
editions. Please advise me only if it is other than the one 


I mentioned. 
Pal 


Sincerely, 





Dr. and Mrs. Philip L. Mossman 
36 Griffin Avenue 
Hampden, Maine 04444 
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ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis, Missouri 63105 


Philip L. Mossman April 5, 1993 
36 Griffin Ave 
Hampden, Maine 04444 


Dear Phil: 


Thank you for the good news on the publication of your opus. 
You have had a long gestation. It will be born able to strut. 

Thanks for the typo you found. I have a number of others, but 
I must have at least 200 changes to make in the "next " edition. 
Most are newly discovered things and clarifications. There is no 
end to improvements. 

We are fine and our last adventure was in Syria. Keep 
writing. 


My best, 


Eric P. Newman 
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BANK OF NORTH AMERICA 


Check dated July 17; 1787 with fractions 
a Spanish milled dollar due to the exchange rate of 
6 pence or 90 pence Pennsylvania money of account 


to one Spanish milled dollar. 


No. Philadelphia, Vai 7] ive 


Casuier of the BANK. | 
Pay to Mao Geel Dr ~ ad Lorr~¢ or Bearer, } 

A A See ca Dollars & Dae cep AXnesatt. 
VHCG 


pf Dott. 27 | 
: ge ‘& < 
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F.0.Box 4411 
Huntsville, Alabama 35802 


February 11, 1987 
Dr. Fhilip L. Mossman 
36 Griffin Avenue 
Hampden, Maine 04444 


Dear Phils: 


Eric F. Newman telephoned me last night with the message that he had 
mailed some material to you and me and wondered what I thought of it. 
Unfortunately I had not been by the FP O Box for the past week so had 
not yet received it. I stopped by this morning and the letter was in 
the box -- your copy is enclosed. 


I have only glanced at Eric’s text but it seems to concern the 
Continental Congress Ordnance of October 16, 1786 for establishment of 
a mint, and etc. 


Eric mentioned that he had telephoned you and [ trust that you and he 
will have a lot of material to chew over since both you and he have a 
great depth of interest in the same subject matter! 


More later --- I am just getting over a bout with a flu bug and stiil 
feel guite run down from that ordeal. 


Best regards, 
THE COLONIAL NEWSLETTER 


James C. Spilman 


cc Eric P Newman 
6450 Cecil Avenue 
St. Louis, MO 63105 


36 GRIFFIN AVENUE 
HAMPDEN, MAINE O4444 
FEBRUARY 14, 1987 


Mr. Eric P. Newman “sth ug Vhn Note A ute yond 
6450 Cecil Avenue mar Liha ( i) 


St. Louis, MO 63105 
Dear Mr. Newman: 


It was such a pleasure talking to you the other evening. I'm sorry to 
have been so slow in preparing my reading notes from the newspapers to send 
you. My hand writing is not too bad, but at least it gives you the newspaper 
references. These files were on microfiche cards and unfortunately the 
viewer did not have photographic capability. 


I neglected to tell you that I have used your Studies on Money so much, 
that I bought a second copy to keep on hand for when the first one wears out 
and it is out of print. 


I have written to the A.N.S. regarding your article on coppers but have 
not heard from them yet. 


Also I found your article on Maryland paper money. I recall reading it 
but then it slipped my mind. I do believe that my comments regarding the 
Currency Act of 1764 and your narrative are compatible. Are you familiar 


regulation. 


While we are on the subject of paper money, there is an area in which you 
could be of immense help. Do you have a listing of the years when small 
denominational paper money was in popular use ? 1 am aware of 1722, 1750, 
and 1789 as noted in my book, as well as during the War. 1 am wondering 
whether such paper money was issued only at times of severe shortage of small 
silver during periods of significant economic slowdown, negative trade 
balance, and expensive hard money. I would like to correlate the requirement 
for such small change paper with the economic cycles described by McCusker 
and Menard in The Economic History of British America. 


My other "new" theory is that while bad coppers had been reported from 
the late 1600's, no one paid much attention to them until they started to 
cause economic hurt. My hypothesis is that counterfeit coppers were pretty 
much ignored while there was adequate small money (silver) available for the 
daily use of the average person. But in 1700, 1741, 1753, and 1785-1789, 
when bogus coppers aroused public interest, was this because there was no 
other alternative available in small silver coin ? You will note the 
comment on top of my page 152 by a contemporary observer regarding paper 
money. This is the stimulus for my current idea I'd like to pursue. The 
argument would be stronger if we can show a positive correlation between 1) a 
significant recession, 2) expensive hard money, 3) a shortage of small 
silver, 4) a rekindled public concern about the condition of the copper 
medium, and 5) the emission of small denominational paper to fill the gap. Il 


Eric P. Newman 


may be clutching at a straw, but it is an interesting speculation. It should 
remain only a speculation until or unless it can be substantiated. I believe 
you have the knowledge to help support or refute the concept. 


medium. In the best of circumstances, copper coins were circulating only at 
twice intrinsic value. Presumably, the value of copper would fall during a 
recession and this may only be a corollary of arguments 1-4 of the preceding 
paragraph. We must remember that the increase in the price of copper in 
1792-1793 and the subsequent elevation of the standard helped to revive the 
copper medium. A fringe benefit was that it also created a scrap metal 
market for all the counterfeits which had been accumulating over the previous 
decades. Now I'll have to search for a conmodity price index for copper 
during the 18th century. 


Anyway, I hope this idea is not too wild. My nature is to think about 
things a long time before sharing them and I hope you don't think I'm going 
off on a tangent with this new idea. Even if there is a degree of truth in 
it, the concept will help cement another numismatic/historic/economic 
relationship. 


In regard to your question about counterfeit halfpence of the 18th 
centruy, I have three of George II (two are on page 74); George III, 2 
without dates, one 1771, six 1774, twelve 1775, one 1781 and two farthings. 
1 believe I have a counterfeit 1700 William III. I'm going to study this 
with specific gravity since it only weighs 129.6 grains and has very rough 
surfaces. Those you studied were 1699. My prize is a counterfeit tin 
farthing of Charles II (see bottom 69 and 70). I've looked high and low for 
a George I counterfeit; I just missed a whole lot of them on a recent 
auction. It appears that those of William III and George I are very rare. 


I have two very light Irish 1766 and 1769 halfpence; these are 101.1 and 
111.9 grains, not unlike those host coins for Vermont coppers. A friend and 
I are interested in planchet analysis; we are looking into neutron activation 
analysis. He is a physics professor and an ardent colonial numismatist. 


Again, many thanks for your continued interest, help, and guidance. I'm 
looking forward to your forth coming letter. 


by | ly yours, 


Philip L. Mossman, M.D. 


With best regards, 
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TABLE 3.4. 
Periods of Economic Expansion and Contraction 


Table 3.4 continued 









in England and British America, England 
1614-1796 Phelps Brown 
and Hopkins Ashton ° British America 
England 


————————— ee 














pe hear ask of | 1734-1737 (+) 1734-1738 (+) "1734-1736 (—) 
and Hopkins Ashton British America 1736-1738 (+) 
1614-1621 (-) 1737-41739 1-) 1738-1742 (-) 1738-1740 (—) 
1621-1623 (+) 1739-1741 (+) 1742-1743 (+) 1740-1741 (+) 
1623-1628 (—) sie TEER 1741-1744 (-) 17431745 (—} 1741-1745 (=) 
1628-1631 (+) — es 1744-1746 (+) 1745-1746 (+) 1745-1749 (+) 
1633-1638 (+) te 174641747(—) 1746-1748 (—) 
1638 bess 1747-1749 (+) 1748-1751 (+) 
1751-1752 (+) 1751-41753 (3 
1644-1650 (+) 
= 75221755 bj 1751-17555 Beco. 
ee ae oes — fr 1755—1757 (+) 1755—1761 (+) ~1759 (+ ‘ 
3 faa a ty & 175721764.) * 1759297 eR ey 
1672-16 eG | = Hates =) 1761-1767 (+) 1761-1763 (=) 1761-1763 (+) 
(evs ieee mid-1 1763-1764 (+) , 264 ~ 1769 
168427 1765—1767 (+) 
eee sn Rl 4767-2770) 1764-1769 (—) 1767-1770 (-) 4 
1691-1699 (+) aca ins 1770-1774 (+) 1769-1772 (+) 1770-1773 (+) 
1699-1703 (—) 1701-1702 17742197 (—) as) TTS AALT TINS) 
1703-1704 (+ Es i Tea aay ATS 1777 (4) 1775—1778.(45 
Be! nee po tn NL Se) 1778-1780 (—) 1777-1781 (-) ‘RSLs 
hoe Ja 1704-1706 (—-) a FOWEETOSAER) sees 
1705-1706 (+) 1706-1708 (+) 1705-17084) » 1780-1781 (—) 
ee ae 1780-1784 (+) 1781-1784 (+) 1781=1782 (+) y 
1784-1787 (— 1783 ~1784 (— 
1714-4713 {-) 1708-1712 (-)  "170821710%(=) oF asa me ed Ong 
‘oes (+) 1712-1714 (+) 710-1714 (+) 1787-1788 (4) 
ee a eee ) od Ong 1768—1789:(—} 1787-1789 (-) 
ie ae AES, Bes 1789-1790 (+) 1789-1792 (+) 1789-1796 (+) 
1720-1723} LIB 2 1725) 8171921728) sem pe 
ee (+) 1722-1725 (+) 1721-1726 (+) 1792-1794 (—) 
6—1727 {~) 1725—1727 (-} 17262972942) 
271779 (+) 1727—1722 (+) 1791-1796 (+) 1794-1796 (+) 
1729-1731 (—} 1728-1730 (-) 1729-1730 (+) 
SRST Eh S : For England, E. H. Phelps Brown and Sheila V. Hopkins, “Seven Centuries of the 
pee (+) op a ae ee, W73081780 =) meee Cee aaules, Compared with Builders’ Wage-Rates,” Economica, N.S., XXIII 
et ca ) 1733-1734 (— ) 1732~1734 (+) (1956), 296—314; T. S. Ashton, Economic Fluctuations in England, 1700-1800 (Oxford, 
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36 GRIFFIN AVENUE 
HAMPDEN, MAINE O4444 
MARCH 1, 1987 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St. Louis, MO 63105 


Dear Mr. Newman: 


Your letter arrived last week via Jim Spilman. He had been ill with the 
bug and had not ventured out to his post office box. I read your letter with 
great interest and spent the best part of the week developing a response to 
your thought-provoking commentary. 


I was only aware of the legal tender provisions for coppers within the 
Ordinance of October 16, 1786 but am grateful to review the entire document. 
I refer to this on page 158. If the Fugios authorized by this Ordinance 
still had legal tender status for Federal taxes, why were they dumped in New 
York in 1789 and why were they not as favored as New Jersey coppers ? There 
must have been some yet undiscovered technical reason that rendered the 
Fugios acceptable as legal tender. Any ideas what this might be ? D.G. 
Douglas suggested that it might have been since the government produced them 
by private contract and not by a national mint. 


As you have stated, the Congress of the Confederation issued an ordinance 
defining the standard of copper coinage and demonetizing foreign issues, an 
action which was ignored. The answer to this probable lies in the Articles 
of Confederation themselves where the Federal government and the states were 
exercising parallel authority in regard to coinage. It states in Article IX, 
4th paragraph, ''The United States in Congress assembled shall also have the 
exclusive right and power of regulating the alloy and value of coin struck by 
their own authority, or by that of the respective States ... ."" The only 
exclusive Federal power was to fix the alloy and the value. In that copper 
was never considered "coin'' but rather a token, this, may not have applied to 
coppers as such. At any rate, everyone ignored the Federal statute and 
nothing further was done in line of regulation until New York passed their 
act on April 20, 1787 which demonetized all coins under 145.8 grains. So 
much for the Federal standard. This gave the green light to Massachusetts, 
New Jersey, and Tower Mint products. New York would have been crazy to have 
outlawed current legal tender status copper (New Jersey and Massachusetts). 
The Federal proscription against foreign coppers to become effective 
September 1, 1787 was so much wind since New York's own ordinance, passed on 
April 20, 1787, obviously countermanded that restriction, at least in that 
jurisdiction. I think that is another example of the impotence of the 
Articles of Confederation where the Federal legislation had no precedence 
over state in areas of parallel authority. The way I read it, the states 
could do as they wished with state coinage, while the Federal also had 
authority in regard to their own moneys. However, the Feds had the last say 
in setting the alloy as is noted in Crosby, page 241, where the Massachusetts 
enabling statute said that they were following the Congressional resolution 
of August 8, 1786, in regard to alloy and value. I do not have the specific 
reference but I assume it is 157.5 grains for the copper. Do you have that 
reference ? In Massachusetts, the proposed silver and gold never came to 
fruition. 


Eric P. Newman 


In researching this, I could not find in Crosby a reference that 
specifically gave the New Jersey coppers legal tender status, although this 
is always quoted. Massachusetts coppers "shall be received in all payments 
in this Commonwealth." The Connecticut coppers definitely were only for 
small change with no legal tender pretense. 


It is my understanding that until New York altered them in 1787, coppers 
continued to pass at the rates noted in my Table IX on page 70. These rates 
returned to normal before 1795 which is the earliest table I can find. Do 
you happen to have any tables closer to 1789 ? 


In regard to the weighing coppers to comply with the Ordinance of October 
16, 1786, 1 doubt that such any activity would apply to copper token coinage 
whereas it certainly would have been the practice for the specie metals. 
Here it was usual for precious metal to pass by weight which would accomodate 
for clipped coins. As you note, it would have been impossible to have 
converted these coppers, except the Massachusetts and the Fugios into the 
Federal system of 100 cents to the dollar. It is evident by their subsequent 
actions, that the states must have considered this Ordinance inoperable and 
chose to ignore it as they proceeded with the own options under their 
parallel authority. All quotations I've read speak of copper passing by tale 
except for note #6, page 153. Since there was such a difference between 
intrinsic and commercial worth, value determined by weight would not have 
been significant for copper as it would be for specie where the intrinsic and 
market values were at par. 


The second to the last paragraph of the enclosed Ordinance is of great 
interest to me. It is an acknowledgement of the Federal awareness that all 
was not well in the copper medium, an issue they did very little to remedy. 
Frequent mention is made in during the Panic that the Federal government was 
standing idly by while this calamity was occuring. 


1 hope that my thoughts are helpful to you. I think the points you raise 
are important, namely that the Federal solution for coppers as proposed in 
the this Ordinance never got off the ground. They would have been most 
difficult with which to comply because of the complexities of the different 
state moneys of account. Also, everyone was waiting around for the new 
Constitution to solve their problems, but in the meanwhile the Coppers Panic 
happened. 


I wish to thank you very much for your book which arrived safely today. 
I am going to search it diligently to see if I can find some of the answers 
to the questions I posed in my letter to you regarding small denominational 
paper. I can see topics I can refer to and cross-reference in my update. 
That is certainly a marvellous piece of work you did. 


I am continuing to find more material for my own book. Also I found a 
serious error on page 163, second paragraph. The new Constitution did not 
allow for the Federal government to emit bills of credit. They was no 
national authority to print paper money until the Supreme Court allowed for 
the green backs during the Civil War under the emergency war powers 
provisions. This error I must acknowledge in the C.N.L. along with about 35 
others I've found or have been pointed out to me. 


No doubt you have seen the recent Numismatist about the Vermont coppers. 


Eric P. Newman 


It suggests that the landscape reverse was borrowed from the Constellatio 
Novas. If so, some of them must have been in this country prior to 1786. 

This contradicts the newspaper accounts which you mention in your January 
1960 article in The Numismatic Scrapbook. The other possibility is that 

Mould might have brought the idea with him from England and that he and Coley 
were together in New York in 1785. In the next issue of the C.N.L., Trudgen 
does an article on Atlee and he makes the suggestion that Mould and Atlee 
were possibly together in New York where Atlee came into possession of the 
Immune Columbia dies. Could possibly Mould have influenced Coley at the same 
time ? I may write to the author on this point. I've always wondered why 
the early Vermont landscapes were so similar to the Constellatio Novas. 


I finally heard from the A.N.S. and have sent for your book that contains 
your article on coppers. Do you have any more comments about my work ? 
Certainly in my update I want to discuss your comments regarding the 
Ordinance of 16 October since it presents the Federal governments position 
about coppers although nothing ever came from it. I guess they had more 
problems than the money of the poor on their minds. Will you have your ideas 
written up by then so I can quote you ? 


By the way, how did the islet of Langerhans transplant turn out that you 
described to me ? I looked for it the next week in the news and saw nothing. 


I hope all is well with you and yours. In the next few days I'll be 
reading your book with great interest. Again, many thanks for your 
generosity. 


incerely yours, 


Philip L. Mossman, M.D. 


ec... J.C. Spilman 


PS. Wott WATman he a abbr kn mete conic ” 


fn Mrarnan 3lir(g7 


— 


ll ay ad aie 


ITE 9 used be ariel 


pPA4 > tinh Hathins Mlle eyed 


76th 
pet iw emernee Fel poles it 
priduce Dim , 9 1, 709 00 bs nil 
Mabe ADA te a 


pits Yeu 


powered 
fj, 156 rane he OO TL 4 ps 


2)0-(#7 
het Ste Heid Rare, 
Marne oy 
—: obive fagen fmt nk. Y 
18 5 ee Atak, Yous 
Crmbed thd pled and dt pry date vhanke 
ae ee 


hn the U.S Bak rehire te de wot ot 


wei a Le Fae on gre puso 
almanace) prom 18 9 Ur (79S a> 


Pig Mo wa ua arabute rndeth Ful, (793 Cle 


“the ea D to nhl etsy Wow. + 
oe ca Perr | fe See re ees ¢ 
vas o tHe ware : Fede cord 


Pecans be 
Vs a a. pe 
gar eae ca pepn bm toa 
I delone the ae he pedot eased ae 


Oa Wa ari 283 eet Orme (rer Mee Verne 
oe es er ere Vermont free. 


frur prada Wo dh Oe atbechb paused 
et ee oa , 
Coufull « bank hear efeshiiis 

ce. pete He 9 Wut not unt 


re Silt tray D (14k (. 
Via ue ZL a ww ee pigs More AWS ailcle Corea) 
ba gen’ oy Pat 
vel 


dade ctl” (far a pererd offi (170 Ahenth he chanel 
ae 


we Gt ag fed ates sie acs 


Pp ls-lle-—q-t8 — Give armeuS FY lnelaegeonet 5 
p 2! Jae Spent - Arniucen ae aaa ae 
bigped oreous fling Swrcalins, 
jo .3i pub peuntheses ery 
3 Yen ° ey ye ae ak 9 mer ae & 
p vt ee rng ey 
e os ads. tho 





edits ee Ba poole 
“ty Pine ta one Hale sree wa Yack dia cevery 6K 
Mere TA 


bo ty ute Eaky Pacper Morey dj Arverccg ender peblneler 2 


p +4 CI : Bregen f te Dollar ot Fferral olenont. 
p 4s” Hird net Kaede 


pte 2 sere howe ed Coe eal 3c 
oe tego nls ee 
q rhe posta od 3 rhe fuk be 
Pit 5 atl aii ag 
P 44 wee ers a ae Tee hte uy. 
PSP Your 


ee b owe are eee ee 
L4a@. tue bas bere Loods ) hate dealepid) deuce. 


b 2 4 eer Brson ag ly At faded fae 

? ween eas lexral te i ae 
dyWordr 246 Lees Toe sae, os 
ceed pease se Ronen on Se Lb cod ths, 

p oS a Cone ee 

Tae gee | Dope aint om fd eater 

ee 

werent oH im drm aud 9 rrwpoctbin 
Montana 


9 oped Hamat He FF se mel 5H 


a. 





me 3/n-(e7 
S& “1 ne 
ample Marne o4yety 
Cra. POOL! 
5 ee “brad, Youu 
aA es i a Br rtp yee ve ey 
QD a as (Mp yd ine 
Aa 9 cee fot Pn ee netacepled ves es 
iy pe Aéctiaceae etl pie te 1 rnd 
let eh Yo 9 tor poten hrs Ahi dt 
baa amall etary tar m2 frat de ocerncey 


a afl Late isae or eecies pe are a ae at mn 


prom 1789 thers L795 ef 
ae hada ide le 1793 Cou 


eel aA €spe a Dreeilii de ne 
Sd cee 
“tha, ett ra he hide pd Cin, ancpal tebe ig So 2 
abs abn aa sista d age Tha obit Se demed tad 
Ste. penne 
BS ne ing oe ee eee 


Wnishy aboutehs L718 Ordinanes afta o Nnlvurag vg a wa. ts 
ITES Srrgersk of frd are he Aanercear_ 
mn, 4 | Ae vex Sucplre o- pn ted, 
. fou Ong, Bk ote a prs 
5 Fasg tool lens aferdns 3 a pie | 
at eRe, IB, Ti Oe Saaity i wars aq wil hare moerk 





Bakers #2394 
Chapel Hill Shopping Center 
Akron, Ohio 


Size: 30' x 130' (3,900 square feet) 


Term: Extended to 7/31/87 with two five-year options to be 
exercised prior to 2/1/87. 


Rent: $14,040 per year ($3.60 per square foot) plus 
increased Real Estate tax based on 3rd year 
(limited to $390 per year) against 5% of sales. 


Common Area: Fixed charge of $1,170 per year ($ .30 per square foot). 
Merchant's $500.04 per year ($'.13 per square foot) by majority 
Association: vote. 
R, &. lax : None paid. 
Leasehold Improvements: - Q0- 
Furniture & Fixtures: $3,698.00 
Net Book Value: $3,698.00 

Year Sales Rent Pr@rit 

1981 $388,682 $21,047 $58,134 

1982 338,980 18.3312 375759 

1983 384,438 ZT 5230 +7, Ort 

1984 3255100 173638 24,526 

1985 3£0 363 17,145 29,878 

1986 -9 57% 

(as of 

10/25/86) 


*This represents a projected annual sales volume of $280,879 in 1986. 
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EDISON BROTHERS STORES 10-24-1986 
> RETURN ON INVESTMENT MODEL 


STORE CHAIN: Balfers-Leeds 
STORE LOCATION: LA CUMBRE SANTA BARBARA CALIFORNIA 


TERM 10 SIZE 2290 %* TO BRKPT 6.00 % EXCESS 6.00 RENT TAX % 0.00 


RENT 7.25 FOR 2 YEARS TOTAL GUARANTEE 16603 

RENT 20.00 FOR 4 YEARS TOTAL GUARANTEE 45800 

RENT 24.00 FOR 4 YEARS TOTAL GUARANTEE 54960 

CAM 2.40 MA 1.00 TAXES 0.65 PAID BY LANDLORD 0.00 

CONSTRUCTION 139690 ALLOWANCE 0 PRELIMINARY 

SALES 1ST YEAR 450000 AT MATURITY (YEAR 3) 550000 

LEASE REQUIRED ADVERTISING 1000 
SALES SALES AT OCCUPANCY PRETAX PROFIT 

1ST YEAR MATURITY ROI NPV @ 10% AT MATURITY AT MATURITY 
368000 450000 5.7%  -41600 56819 12.63% 19265 4.28% 
409000 500000 9.0% -10200 56819 11.36% 31765 6.35% 
450000 550000 11.9% 21300 56819 10.33% 44265 8.05% 
490000 600000 14.4% 52600 56819 9.47% 56765 9.46% 
531000 650000 16.8% 84000 56819 8.74% 69265 10.66% 

AVERAGE OCCUPANCY & PROFIT 56,858 10.3% 30,9315 7. 3% 

GROSS MARGIN 52.00 GROWTH/YEAR 0.000 FIXTURES ETC NOT IN PCE 5300 

EXPENSES 20400 + 27.00% (INCL 10.00% OVHD) OPENING 5800 

REMODELING 5500 IN YEAR 5 TAXES: FED .46 STATE/LOCAL .0600 


14 is G8) or 4 eS ae 24 10 26 .000 OH have” 290:-3 30° -39000 
31 3: F500 32 200000 16-3080 Lg; 3000 


YR SALES MARGIN OCCUP DEPREC EXPEN B.T. PROF CASHFLOW 
0 0 0 0 0 0 0 -189619 
A 450000 234000 38275 22168 141900 33658 1752 
2 516667 268667 41109 18842 159900 48815 33621 
3 550000 286000 56819 16016 168900 44265 33485 
4 550000 286000 56819 13614 168900 46667 37 3G2 
D 550000 286000 56819 14232 185400 29549 Zook 
6 550000 286000 56819 13889 168900 46392 37437 
7 550000 286000 bogT? 13631 168900 37490 32661 
8 550000 286000 65979 P3631 168900 37490 32661 
9 550000 286000 659.79 43631 168900 37490 32661 

10 550000 286000 6a979 13631 168900 37490 32661 

12 0 8) 0 0 0 0 91500 
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Leeds #3844 
Fashion Conspiracy #153 
Inspiration #610 
La Cumbre Plaza 
Santa Barbara, California 


Action requested: Early termination of Inspiration #610 and relocation of Leeds 
#3844 with an 8 year extension into the Inspiration location. 


We presently operate a Fashion Conspiracy, Inspiration and Leeds in La Cumbre 
Plaza anchored by Sears and Robinsons. Our landlord (Hahn) has requested for 
several years that we terminate our Inspiration store in this center as they 
feel it is a duplication and is diluting sales from our Fashion Conspiracy 
volume. In exchange for closing, we have negotiated a relocation for Leeds (who 
presently occupy 4151 sq. ft.) to the existing Inspiration location (2290 sq. 
ft.) with an 8 year extension. 


Leeds will continue to operate under their existing economics throughout the 
remainder of their current term. Then the rent will increase to $45,800 per 

year ($20.00 psf) for 4 years and $54,960 per year ($24.00 psf) for 4 years 

against 6% of sales. Extra charges will remain "as is" until December 31, 1988. 
Beginning January 1, 1989, we will pay our pro rata share of Common Area Maintenance 
estimated at $5,725 per year ($2.50 psf), Merchants Association Dues estimated at 
$2,290 per year ($1.00 psf) and R. E. Taxes at $1,489 per year ($.65 psf). 
Construction is estimated at $140,000. 

Fashion Conspiracy is planning a major remodel in the spring of 1987. In 1985, 

they had sales of $353,870 and as of November 1, 1986 they are down 1.22 


Leeds and the Real Estate Department agree that sales should increase to $550,000 
in 3 years in a new store. 


A five year sales history and an ROI are attached. 
Submitted by: Dick Oscarson 


Date: November 7, 1986 


ta 


(SEE ATTACHED ROI) 
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36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
MARCH 26, 1987 


Eric P. Newman 
6450 Cecil Avenue 
St. Louis, Missouri 63105 


Dear Mr. Newman: 


Many thanks for your kind letter March 12, 1987. I appreciated the 
enclosed Table of October 23, 1784. 1 would like to respond to your specific 
comments and also tell you about a few of my current thoughts on subjects we 
have recently discussed. 


I'll comment in the same order as you did. 


vii First of all, I received Coinage of the Americas Conference. Your 
contribution was excellent, and obviously a subject you had been researching 
for years. 1 wish that I had had prior knowledge of it but will certainly 
will use it in the revision. The quote by Felt which both of us used now has 
clearer meaning since these coppers saw a longer life span than I had 
imagined. Therefore, my comment in the preface "brief life span" needs to 
be modified. My primary thought was not "brief life span" as far as 
circulation, but a short span for minting. 


vii Your are right re: "colonists", but what do 1 call them after 1776? 


12. Somewhere I had seen the reference to the piece-of-eight and the stock 
exchange but cannot find it now that I want it. Your comment makes better 
sense since stocks would have traded in the local money of account. 
Nonetheless, one New York shilling or 1/8 would have been a Spanish real, or 
later 12 1/2 ¢. So it all comes out the same in the wash but I believe you 
are more logical to express the units in local money of account rather than 
in fractions of Spanish currency. 


15-18. There are problems with the pictures. Some are even rotated. 


21. 1 have attempted to use Spanish-American instead of Spanish since of 
course the fineness of the silver differed. The terms are not synonymous. 
It got by me in this instance. 1 never understood what sweating meant since 
an old reference spoke of heating the coin. If I had sense I'd have gone to 
the dictionary earlier where Webster says it is a process of removing 
particles of metal from a coin by abrasion. I must add filing and sweating 
to the text. 


31. The original reference didn't use parentheses. 


35. 1 cannot find where you mean re: Solomon and Schilke on p. 31. Which 
article of yours did you mean? 


35. 1 do not have the reference for the "Good Samaritan Shilling" and will 
need to look it up, probably from the A.N.A. library where they have it as 


ee ee 
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Eric P. Newman 


GB50, Nds. 


37. 1 didn't mention who discovered it, just the article; I should 
acknowledge the finder. 


At. ° Yes: 
43. Indeed. 


44. 1'11l need to rethink my treatment of paper money. I'11l mention that 
later on in this letter. 


45. I sgoofeed. 
46. 1 agree. To discuss later. 


49a. I could not find pistareen notes in your book under Virginia except on 
page 390. 


49b. Yes. 


50. My Ernst reference is from 1973. I do not have a 1938 reference and 
would doubt it is the same person. 


63. You are correct. I will be changing my section on St. Patrick's 
coinages. In regard to Hibernia coinages, there is no evidence they 
circulated here that I can find. At least Rosa Americana pieces have been 
dug up in Williamsburg. Accumulation evidence is no evidence at all. In my 
bureau draw I could have all sorts of coins in a box and absolutely no 
inference can be drawn except the piece are in there same box. As I said in 
the preface, just because my cats has kittens in the oven, it doesn't mean 
they are biscuits. In my revision, I'm going to throw out all "accumulation" 
references for this reason. This holds for Hibernia pieces and Voci Populi. 
Also I have to be careful what I infer about the Castine hoard since so much 
of that was sold before it was catalogued. 


65... Yes. 
72. It does sound strange. 


113. 1 think you do call the 1784 a Swansea product. I have made notes that 
I must say more about the 1784 coppers and the news releases of the period 
about counterfeit coppers from the local area. 


114. Trudgen feels that production continued with Maris 56-n into 1790 since 
there was some legal tender status for these. We have been having a lively 
correspondence about this. I can't see why Machin et al. would waste their 
time and energies producing an unprofitable product after 1789. 


148. Good point. 


156. 1 could find "kites" on your pages 44 ($65) and 171, but nothing in 
Rhode Island. I'll want to add this in a footnote. 


Eric P. Newman 


Thank you for your comments. I'll be able to use these in my revision. 
Of interest, not many of the comments I've received are duplicated. 


I read your book with great interest. 1 do have some comments which may 
help you in your revision. 1 made the same mistake as you did. On your page 
14 you mention Shay's Rebellion which is the rebellion of Daniel Shays. So 
it is Shays' or Shays's Rebellion. Gary Trudgen picked me up on that point. 
On page 224, the "Lyon dollar" was not a ducatoon of 3 guilders (60 
stuivers), but rather a coin of 38 to 42 stuivers. I have a 1797 edition 
(there were several) of Jonathan Carver's Three Years Travel Throughout the 
Interior Parts of North America which was first printed in 1778 about his 
exploits in 1766. 1 cannot find any reference to Continental Currency, 
certainly not from 1766, but I did find a wonderful discussion about wampum 
I'll use. My conclusion is that you must have a different book by Carver 
who, in my book, refers to his other journals he published. 





I've thought more about my idea regarding contemporary concerns about 
counterfeits. 1 do not see any supporting evidence to suggest that citizens 
only became concerned about copper counterfeits when other money became in 
short supply. This idea originally cropped up since there was a temporary 
problem with coppers in New York in 1753 which was in the midst of the 
depression following King George's War. I had speculated that monetary 
problems at that time had sensitized people to the condition of the copper 
medium. Certainly after 1785, we hear many reports about the adverse effect 
of counterfeit coppers on the finances of the poor. I don't think I have 
enough evidence to make the generalization it took a post-war depression to 
heighten public concern about the condition of the small change. All I can 
do is point out that in 1753 there was unrest reported (my pages 71-72) and 
again major problems starting in 1785 which culminated in 1789. To assert 
there was any relationship between the two periods would be unfounded. As it 
stands now, it is interesting only. 


I have read your book with the idea of integrating small denominational 
paper into my general theme as recommended by one of the readers. I believe 
I'll stay away from paper money except for the generic approach I've used. 
I'll leave the specifics to you except for the following general concepts and 
statements. 


1. There are instances where paper (parchment) was issued (my page 65 and 
your 153) as an alternative to Wood's coinages. 1 don't have any of these to 
illustrate but there are excellent drawings in Felt and I'm sure there is no 
copyright. 


2. Other specific times when small denominational script was used is 
discussed by you on your pages 249 to 263. I will need to make specific 
reference to your work since I have no access to any of these photographs. 
The same would apply to New Jersey and Pennsylvania issues of 1789 and 
perhaps to South Carolina of 1786 and 1789, and Maryland of 1781. The 
implication here is that these notes were issued at a time when there was 
insufficient credible small change. 


3. The third concept generally applies to Massachusetts where there was a 
significant shortage of "available" hard money during the inflationary times, 
1737 to 1749. There were several issues of small denominational paper which 
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were no longer necessary after the paper money was redeemed with the arrival 
of the Mermaid with specie which was to last until the Revolution. Small 
denominational paper was not issued extensively in Georgia, Maryland, 
Pennsylvania, New York, New Jersey, Virginia where there were no pre-war 
inflationary pressures on their currency (McCusker). 


4. Of course, when the Revolution broke out, all hard money disappeared. 1 
have an interesting excerpt from a contemporary diary noting the shortage of 
hard currency in Boston in 1775. In 1776 to 1778, many colonies printed 
small denominational paper. Of course, inflation soon became so rampant that 
small money was senseless after that point. 


5. Solely for interest, I would mention in passing the paper that had 
pictures of coins on them and reference to specific coins, such as the 
pistareen notes. a 

Other than the generic references to paper as another type of money, 
these are the five instances when I should make more specific mention of 
paper since it had a closer mutual relationship to coins. Other than those 
few examples, I'll stay out of paper money and make reference to your book, 
particularly if a new edition is on the horizon, to which I could give some 
publicity. Who are you going have to print the next edition? Do you have 
any suggestions for me? 


I do not know what happened in Connecticut after 1780, or in Delaware or 
Florida since my copy of your book had a binding error and I have two 
sections of pages 65 to 80, and am missing 81 to 96. I'm embarrassed to ask 
and impose on your generosity, but could I have a Xerox copy of those missing 
pages 81 to 96? 


I'm sure that after I finished this, many more ideas will come to mind. 
All your comments will be helpful to me. I will have much revising to do, 
but I love it! 


Again many thanks, 


Sincerely yours, 





cc. Jim Spilman 
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GUSSINI #6683 
Starmount Shopping Center 


Charlotte, North Carolina 


ACTION REQUESTED: None, merely advising of month to month tenancy at 
increased rental. 


On November 18, 1986 approval was given to not exercise the three year 
option for the captioned store and to continue on a month to month basis 
while Gussini tried to find a better location in this market (lease expired 
February 28, 1987). In the process of completing the documentation for 

a month to month tenancy, we found that the landlord wanted us to pay 

the option rent which would be $18,240 per year plus 3.5% of sales over 
$550,000. Our original rent was $14,580 per year plus 3.5% of sales over 
$450,000. In addition, we would have to give sixty days notice to termin- 
ate the month to month tenancy. 


This is just to let you know that the necessary approvals were received 
to pay the increased rental of $18,240 plus 3.5% of sales over $550,000 


to go month to month. 


A resume of this store is attached for your review. 


Submitted by: Deborah A. Burger 


Dates April 2; 1987 


dab 


Attachment 


Apr. 16,1987 


Leslie: 


Please send an application 
with me as a sponsor for Associate 
Membership to: . 


Dr.Philip L. Mossman 
36 Griffin Ave., 
Hampden, Maine 04444 


He has written a masterful 
book on early American coins and 
it is now being edited, revised & 
expanded. He may be eligible for 
a Grove Fund grant. He is thinking 
about how to get it published. 


‘ 


x 


x poe Ss 


FROM THE DESK OF ERIC P. NEWMAN 


CABLE ADDRESS 
“NUMISMA" NEW YORK 


TELEPHONE 
(212) 234 - 3130 





THE-AMERICAN :‘NUMISMATIC:SOCIETY 


(FOUNDED 1858 + INCORPORATED !1865) 


BROADWAY: AT ‘15574: STREET 


NEW YORK: NE 4t00 32 


April 18, 1987 


Mr. Eric P. Newman 

Edison Brothers Stores, Inc. 
Post Office Box 14020 

St; Lowis,; Miesouri 63178 


Dear Eric, 


Many thanks for the various tidbits which arrived today. In 
particular I would like to be more familiar with Mossman and the 
manuscript which he has circulated; we do not have a copy here. Please 
encourage him to apply for support from the Groves Fund. You can 
refer him to the statement in our last Annual Report or send on to 
him the enclosed photocopy. Meanwhile, we are sending a membership 
information packet directly to him. 


Sincerely yours, 





lie A. Elam 
Director 


LAE: lw 


Encl. 


ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis, Missouri 63105 


April: 22, 1987 


Dy L. , 
“Mc. Philip Mossman 
36 Griffin Avenue 
Hampden, Maine 04444 


Dear Phil: 


I presume that your inquiry about a publisher for your book indicates 
that you are not necessarily committed to Colonial Newsletter Foundation 
for final publication, although you are no doubt deeply appreciative 

of its cooperation and its massive assistance. In other words, I assume 
you control the final destiny of the opus, whether at Colonial Newsletter 
or otherwise. 


I feel I should call your attention to the Donald Groves Fund at the 
American Numismatic Society which supports research projects of the type 
you are doing - and includes publication. I enclose an excerpt from 

its latest Annual Report. 


If you feel you might wish some financial assistance in connection with 
the work, please contact Leslie Elam at A.N.S. I think it is a natural. 
I will gladly give my input to A.N.S., but that has nothing to do with 
the above matter. This is not a "Missouri Compromise", even though you 
are from Maine and I am from Missouri. 





Eric P. Newman 


jah 
Encl. 


cc: Leslie Elam 
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THE DONALD GROVES FUND 


Through the Donald Groves Fund the Society seeks to promote research 
and publication in the field of early American numismatics, involving 
material dated no later than 1800. Funding is available for travel and other 
expenses in association with research, as well as publication costs. 

Applications for support are welcome, addressed to the Secretary of 
the Society, and should include an outline of the proposed research project, 
the method of accomplishing the research, funding requested and the 
specific uses to which the funding will be put. Applications will also be 
considered for publication support for manuscripts on topics meeting the 
Fund’s criteria. Applications are reviewed periodically by the Donald 
Groves Fund Committee which makes its recommendations to the 
Society’s Council. 

During the past year the Council awarded a Donald Groves Fund 
research grant to Dr. George Ewing of Dallas, Texas, in support of a project 
to provide an accurate description of the minting equipment and processes 
employed by Mathew Boulton in relation to the U.S. Mint. Boulton 
supplied planchets and equipment to the Mint during its earliest years. 


34 
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36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
MAY 24, 1987 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St. Louis, MO 63105 


Dear Mr. Newman: 


One of the distinct values of a word processor is the capacity to edit, 
change, and add material. For the obsessive compulsive, like me, it 1s a 
magnificent instrument. I started this letter on May 4th and printed off an 
initial copy to review prior to a final draft. Then, "The best laid plans of 
mice and men ... ."' My mother died later on that week, two days before the 
wedding of my niece. The wedding took place, and then the funeral two days 
later. There was a lot of driving back and forth from Kittery in Southern 
Maine where both events took place. Mother had been in a nursing home for 
many years and it is more of a wonder how she lingered so long with her 
Alzheimers. For the next several days I sent out many letters to cousins and 
friends advising them; her family all live in Bermuda where she was born in 
1896. Her condition serves as an object lesson to me; get all my 
intellectual pursuits completed, namely this book and other pending research, 
before I start to lose it. 


In the interval I received two letters from you. I will send you the 
original May 4th epistle and then add the new material generated from your 
more recent letters. 


May 4, 1987 


Thanks so much for your recent 'phone call. I have been accumulating 
things to include in my letter to you and today found some time after having 
mowed the lawn. This was a real occasion since we had quite a snow storm on 
Tuesday which soon melted. Such is to be expected in New England! 


As 1 mentioned to you on the 'phone, a friend of mine and fellow C.N.L. 
patron, Charles Smith, from Orono, Maine, is going to be in touch with you 
regarding the authentication of a pewter Continental dollar which was found 
in a loam pile. 1t looks good and weighs the proper amount. If it is fake, 
it is dangerously good looking. But, of course, I know nothing about them. 
He will write you first. Charles, or "Skip", is the chairman of the physics 
department at the University of Maine. He is deep into Colonials and other 
things as well. We would like to do some neutron activation analysis of 
planchet composition but the commercial lab in California is quite expensive. 


I will be sending you soon under separate cover, registered, to your 
business address, Box 14020, the 1700 William III which I believe is a cast 
counterfeit. Never having seen such before, 1 would value your opinion; I 
certainly hope it is fake. Included in the package for your inspection will 
be the 1781 counterfeit George III you had asked me about. I'm sure this is 
of English origin but the date is bizarre. You said you had some in your 
collection and wanted to compare it. Since I'm sending you the William III, 
it will be no bother to include the other. While I'm sending things, I read 
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the story of the Good Samaritan shilling (with which I was fascinated), and 
you pictured the Tatham copy of Noe-1 in Plate VIII and discussed it on page 
65. Do you have one, and if not, do you want one? I picked up three of them 
recently and still have two. They are silver; there have been several of 
them around recently. I have a real Noe-1 and these copies really shouldn't 
fool anyone. I'd be glad to give you my extra. 


You second copy of your book arrived. This one is perfect and | thank 
you very much. I was embarrassed to have to mention the defect but I really 
wanted to see the complete work. May I follow up on a statement you made on 
page 306 regarding Joseph Sommerville. Do you have the reference on the 
coins found at that site? I would love to have an inventory of what they 
found to include in my book. 


In that regard, your list on page 33 of Coinage for Colonial Virginia was 
very important for me. In fact, I wrote to the Virginia Center for 
Archaeology to see if they had an inventory of coins found at other sites. 
They had a bunch more but these had not been inventoried. They told me I 
could inspect what they had which were primarily English coins of the 
period. 1 feel this would be an important and interesting thing to do. I'd 
love to find the resources and time to do this project since would fit in so 
closely with my theme. It might be worthwhile to write to other state 
museums and historical commissions to see if they have bothered to catalogue 
their finds of old coins. Who knows, there might be a wealth of information 
but no one has bothered to ask. 


I told you that you have made a major contribution that I completely 
overlooked. On page 465 of "The Philadelphia Highway Find" article, you 
listed #401-403 as 1723 Wood's halfpence. This is the only reference I can 
find that these coins actually circulated here, although the fact is 
mentioned frequently without any substantiation. This is now hard evidence 
and I will draw attention to this reference. It would be of additional value 
to quote inventories from other "digs'' which is far more solid evidence that 
describing what coppers happened to have accumulated in grandma's bureau 
drawer and brought to a coin dealer. 


Also in your inventory on page 465 you included a counterfeit tin English 
farthing with a copper plug. I1 just acquired a Charles II cast counterfeit 
tin farthing cast from a regal copper coin since the date is below the 
reverse figure and not on the edge where it should be on a legitimate tin 
farthing. It weighs 90.3 grains but the specific gravity is 8.361 whereas 
pure tin is 7.23 and there should not have been enough contribution from the 
plug to have increased it that much. There is no tin pest on it, so l 
suppose that there must be some lead in it. I was pleased to see that you 
found one of these and listed it in your article. I mentioned them on my 
page 71; now I have one of my own and can picture it although it won't 
photograph very well. 


You will see my 1700 William III which 1'1l send out in about a week, as 
I previously said. I certainly hope it is a fake! I note that you had only 
1699 ones so this will be different. I will keep looking for a 1699 forgery 
since they are obviously more conmon; I'd love to have one of these also. I 
have written to several sources looking for other counterfeits, especially of 
George I. Recently I missed a bunch of George I, II, and III counterfeit 
coppers in a mail auction. I had the lots until the last minute when some 
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one phoned in a higher bid. I'm sure most numismatists would think I'm 
crazy, but these counterfeits which actually circulated here are very 
interesting to me. That William III, if it is a cast counterfeit, will be 
one of my most important coins as ones considers its historic and economic 
Significance. 


Thank you for the Xerox "kite" faces. I'm glad that I was of some help 
to you. I'm going to start to look for some of the January 14, 1779 issue. 
I had not really bothered much with paper money but you might be firing my 
interest. Small denominational paper must be very scarce, and expensive, 
since I don't recall seeing it very frequently in auctions. 1 know that 
bills of exchange are scarcer than hen's teeth and I've never been successful 
in getting any. 


I was very interested in a paper loaned to me by Jim Spilman from another 
patron written for a history class. The subject covered Continental Currency 
and Pennsylvania Currency issued during the Revolution. While I knew that 
Continentals lost all value, I was unaware that Pennsylvania currency was 
soundly managed and at the most lost only 1/4 to 1/3 of its value at the 
worst and by 1786 was discounted no more than 5 to 11%. Were any other 
States in a similar sound situation? This fact is relevant to you since the 
"kite" faces were Continentals and not the local Pennsylvania Currency to 
which that particular writer was referring in a Philadelphia newspaper. Also 
the fact that well-managed currencies survived wartime inflation is important 
in my generic discussion of paper money (last paragraph page 46). 


In that regard, I came across a journal of the last century called Sound 
Currency, published by the Sound Currency Committee of the Reform Club. This 
organization was based in New York and operated in 1894. 1 have seen the 
bound volumes for 1895 and 1896 in excellent condition which are for sale by 
a local dealer. Is this anything in which you might be interested? I bought 
a single issue of Vol. I1,. #17 of August 1, 1895 which lists all the U.S. 
Coinage and Currency Laws. 


I received a letter from the A.N.S. and have returned the application. I 
also received your letter about the Donald Groves Fund. You are correct that 
there is no commitment to the C.N.L. as such, except for very profound 
appreciation. I have discussed this with Jim Spilman and we both feel it 
appropriate to explore all possibilities. I'm sure that any help would be 
welcomed. Does this mean that the A.N.S. would be the publisher or would 
they "sponsor" the work ? Jim had been thinking of some of the various 
university presses; C.N.L. could possibly do it in collaboration with a 
professional printer/publisher. Another value of an affiliation with A.N.S. 
is the availability of photographs. All the current pictures, except the 
sestertius, the 1699 William III, and the Miller 1787 1.4-WW, are from my own 
collection and it is obvious that there are better specimens in existence! 

We could certainly use more photos. While it is one of my collecting 
objectives to obtain specimens listed in my Tables II and III (1 can forget 
about Table IV in gold) and the various copper counterfeits, I'm sure that 
the A.N.S. would have such in their files and provide them for me. I'll 
write to Mr. Elam, but probably not until I'm a member (do you think ?). May 
be I should talk to them about a project to investigate the inventories of 
archiological findings along the Thirteen Colonies, e.g. Virginia. Does Mr. 
Elam have a copy of my opus from the C.N.L.? If not I should send him one so 
he can review it prior to any discussion. 


Eric P. Newman 


In my recent discussion with Jim Spilman, we have decided that for the 
September number of the C.N.L. I'll provide an update of the corrections and 
suggestion I've received as well as describe further areas of investigation 
and research. I keep coming up with ideas. Some are costly, such as for 
neutron activation analysis, and others are time consuming. I will clear 
with you any of the discussions we have had before I send them to Jim for 
printing. 1 would like to start the final edition by this fall. 


As I mentioned, I really enjoyed the Good Samaritan. I'm becoming 
further impressed with the scope of numismatic research you've done over the 
years. Your article, "Circulation of Pre-U.S. Mint Copper", is great, and 
again indicative of years of study. I'm so sorry I missed it first time but 
will certainly quote it now. It brings so much into perspective. 





Last weekend I looked at your Alma Mater from across the Charles when we 
visited my son in Boston. But we also walked in Harvard Yard! I have always 
liked Boston, but now as a country dweller, it is nice to get back to the 
sticks. 


I hope all is well with you and yours. I'll follow up with a letter to 
Mr. Elam when you feel it appropriate. 


Again, many thanks for your continued help and encouragement. 


May 24, 1987 


How coincidental that you also wrote me on May 4th. Mental telepathy. Il 
will answer your comments in order since you obviously have a copy at hand 
since mine was a Xerox. If you had a word processor you could just make an 
additional copy. 


vii: The simplest way is just to call them Americans. 

31: See below. 

35: See May 4th section. 

49: My infatuation with pistareens is with the coin and not with the paper 
currency, per se. I feel that the prominence of this issue in Colonial 
America has been overlooked and its importance needs to be emphasized. The 
fact that the coin appeared on paper money is a testimony to its contemporary 
acceptance. The treatment of this by Ray Williamson (my page 49) supports my 
position. 

121: Thanks. 

124: I do not have that reference. 

126: How did that typo get by! You were the first to spot it. Many thanks. 
Is there any clear reference that states that the legal tender status of 
Fugios was rescinded. I only know it from inference and the footnote from 
Douglas. Jim Spilman and I looked for positive evidence and found only the 
circumstantial. By the way, you found a misspelling that got through the 
"speller" and various reviewers, viz., "rescinded." 

126: Vlack, C.N.L. 651. This bothers me; all research articles should be 
thoroughly referenced. You may need to ask him his sources. 

165: Your C.O.A.C. article will be more than referenced; it is an excellent 
study and I will draw upon your experience. It provides a nice little 
"epilogue" for my entire book. I sure wish | had the reference for my 
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original edition. 


A Lion/Lyon Dollar in Dutch is a LEEUWENDAALDER. You will never know the 
trouble I had in finding the values and weights for United Provinces 
coinages. I just got a nice Leeuwendaalder, 1591, at a coin show. As I told 
you on May 4th, my plan is to collect all the reasonably priced silver listed 
in the Proclamation of 1704 (my Table I1) and Table III. I'll never know why 
I can't locate a Portuguese cruzero of that era. They are neither rare nor 
expensive except I've missed everyone on which I've bid. 


Regarding your last statement about "graciously accepting my (your) 
suggestions"; I am most appreciative of your comments which reflect an 
experience that I can never hope to equal. I'm delighted when I can be of 
some assistance to you! 


In your second letter you sent a quote from Ben Franklin. This is most 
usable. Do you have the complete reference or the context? It is an 
excellent desciption and sunmary of the monetary system in 1784. The article 
by R.E. Davis was interesting. It seems to be a 1938 version of the major 
thesis of my book. I've come to believe that "there was a great lack of 
small change" while there was probably enough medium considering all the 
available forms of money. Thanks so much for both. 


In regard to the last comment, I just received a letter from John 
McCusker. I had been wondering whether there was any evidence to support the 
hypothesis that popular concern about the integrity of the copper medium, a 
hoarding and subsequent scarcity in commerce of small silver, the emission of 
small denomination paper, a drop in the price of copper, and economic 
downturns have a positive correlation. John felt that there was a possible 
linkage between the multiple variables although I have "something less than 
adequate data."" He provided me with references on the prices of copper in 
the colonies. He says it is perfectly O.K. to present the theory, but 
identify it as such. I believe that I've discussed this with you before and 
you suggested that much of the popular/business concern regarding the copper 
medium had to do with its commodity price and whether the merchants would get 
stuck with it. After 1792 there was certainly no trouble getting rid of 
coppers when the price went up. I can't find this thought in any of your 
letters so you must have mentioned it to me on the 'phone. 


John McCusker had several nice comments about my opus calling it "a 
scholarly book, well researched and well executed." I have several more 
ideas to add about the "money supply"; while generic money was adequate, 
specific small coins were frequently lacking. 


Barring any unforseen catastrophes, I'll get this letter off to you and 
the two coppers for your examination and opinion later in the week. 


Again, many thanks for your continued interest. 


incerely yours, 
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36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
MAY 24, 1987 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St. Louis, MO 63105 


Dear Mr. Newman: 


One of the distinct values of a word processor is the capacity to edit, 
change, and add material. For the obsessive compulsive, like me, it is a 
magnificent instrument. I started this letter on May 4th and printed off an 
initial copy to review prior to a final draft. Then, ''The best laid plans of 
mice and men ... ."' My mother died later on that week, two days before the 
wedding of my niece. The wedding took place, and then the funeral two days 
later. There was a lot of driving back and forth from Kittery in Southern 
Maine where both events took place. Mother had been in a nursing home for 
many years and it is more of a wonder how she lingered so long with her 
Alzheimers. For the next several days I sent out many letters to cousins and 
friends advising them; her family all live in Bermuda where she was born in 
1896. Her condition serves as an object lesson to me; get all my 
intellectual pursuits completed, namely this book and other pending research, 
before I start to-lose it. 


In the interval I received two letters from you. 1 will send you the 
original May 4th epistle and then add the new material generated from your 
more recent letters. 


May 4, 1987 


Thanks so much for your recent 'phone call. I have been accumulating 
things to include in my letter to you and today found some time after having 
mowed the lawn. This was a real occasion since we had quite a snow storm on 
Tuesday which soon melted. Such is to be expected in New England! 


As I mentioned to you on the 'phone, a friend of mine and fellow C.N.L. 
patron, Charles Smith, from Orono, Maine, is going to be in touch with you NV; rye 
regarding the authentication of a pewter Continental dollar which was found On Cort OO 
in a loam pile. It looks good and weighs the proper amount. If it is fake, i 
it is dangerously good looking. But, of course, I know nothing about them. 

He will write you first. Charles, or "Skip", is the chairman of the physics 

department at the University of Maine. He is deep into Colonials and other 

things as well. We would like to do some neutron activation analysis of | 

planchet composition but the commercial lab in California is quite expensive actualy oe 
Ww 


I will be sending you soon under separate cover, registered, to your 
business address, Box 14020, the 1700 William III which I believe is a cast 
counterfeit. Never having seen such before, I would value your opinion; I 
certainly hope it is fake. Included in the package for your inspection will 
be the 1781 counterfeit George III you had asked me about. I'm sure this is 
of English origin but the date is bizarre. You said you had some in your 
collection and wanted to compare it. Since I'm sending you the William III, 
it will be no bother to include the other. While I'm sending things, I read 


Vrveo 


Eric P. Newman 


the story of the Good Samaritan shilling (with which I was fascinated), and 

you pictured the Tatham copy of Noe-1 in Plate VIII and discussed it on page ‘ 
65. Do you have one, and if not, do you want one? I picked up three of them ier 
recently and still have two. They are silver; there have been several of 

them around recently. I have a real Noe-1 and these copies really shouldn't Dose 4 


fool anyone. I'd be glad to give you my extra. Ried: 


You second copy of your book arrived. This one is perfect and I thank 
you very much. I was embarrassed to have to mention the defect but I really “egy 
wanted to see the complete work. May I follow up on a statement you made on —— 

age 306 regarding Joseph Sommerville. Do you have the reference on the 
—iotneTemnd at that site? I would love to have an inventory of what they 
found to include in my book. 


In that regard, your list on page 33 of Coinage for Colonial Virginia was 
very important for me. . In fact, Il wrote to the Virginia Center for 
Archaeology to see if they had an inventory of coins found at other sites. 
They had a bunch more but these had not been inventoried. They told me lI Ww 
could inspect what they had which were primarily English coins of the promy ples 
period. 1 feel this would be an important and interesting thing to do. I'd 
love to find the resources and time to do this project since would fit in so , 
closely with my theme. It might be worthwhile to_write to other state oO 
museums and historical commissions to see if they have bothered to catalogue 
their finds of old coins. Who knows, there might be a wealth of information 
but no one has bothered to ask. 


‘ 


I told you that you have made a major contribution that I completely Arun 
overlooked. On page 465 of ''The Philadelphia Highway Find" article, you i eae 
listed #401-403 as 1723 Wood's halfpence. This is the only reference I can 6 
find that these coins actually circulated here, although the fact is 
mentioned frequently without any substantiation. This is now hard evidence 
and I will draw attention to this reference. It would be of additional value 
to quote inventories from other "digs" which is far more solid evidence that 
describing what coppers happened to have accumulated in grandma's bureau 
drawer and brought to a coin dealer. 


Also in your inventory on page 465 you included a counterfeit tin English 
farthing with a copper plug. 1 just acquired a Charles II cast counterfeit 
tin farthing cast from a regal copper coin since the date is below the 
reverse figure and not on the edge where it should be on a legitimate tin 
farthing. It weighs 90.3 grains but the specific gravity is 8.361 whereas: Ok: 
pure tin is 7.23 and there should not have been enough contribution from the 
plug to have increased it that much. There is no tin pest on it, so lI 
Suppose that there must be some lead in it. I was pleased to see that you 
found one of these and listed it in your article. I mentioned them on my 
page 71; now I have one of my own and can picture it although it won't 
photograph very well. 


You will see my 1700 William III which I'11 send out in about a week, as 
I previously said. I certainly hope it is a fake! I note that you had only 
1699 ones so this will be different. 1 will keep looking for a 1699 forgery wud 
since they are obviously more conmon; I'd love to have one of these also. Il check fan 
have written to several sources looking for other counterfeits, especially of hipl 
George I. Recently I missed a bunch of George I, II, and III counterfeit 
coppers in a mail auction. I had the lots until the last minute when some 
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one phoned in a higher bid. I'm sure most numismatists would think I'm 700 
crazy, but these counterfeits which actually circulated here are very 

interesting to me. That William III, if it is a cast counterfeit, will be 

one of my most important coins as ones considers its historic and economic 
significance. 


Thank you for the Xerox "kite" faces. I'm glad that I was of some help 
to you. I'm going to start to look for some of the January 14, 1779 issue. 
I had not really bothered much with paper money but you might be firing my 
interest. Small denominational paper must be very scarce, and expensive, 
since I don't recall seeing it very frequently in auctions. I know that 
bills of exchange are scarcer than hen's teeth and I've never been successful 


in getting any. 
deyrey Cock. who by 
I was very interested in a paper loaned to me by Jim Spilman from another 
patron written for a pie cies Oe Caer Soe Coe Currency 
and Pennsylvania Currency issued during the Revolution. While I knew that 
Continentals lost all value, 1 was unaware that Pennsylvania currency was _ bak 
soundly managed and at the most lost only 1/4 to 1/3 of its value at the 


‘worst and by 1786 was discounted no more than 5 to 11%. Were any other 
“states ina similar sound situation? This fact is relevant to you since the 
"kite" faces were Continentals and not the local Pennsylvania Currency to 
which that particular writer was referring in a Philadelphia newspaper. Also 
the fact that well-managed currencies survived wartime inflation is important 
in my generic discussion of paper money (last paragraph page 46). 








Currency, published by the Sound Currency Committee of the Reform Club. This 
organization was based in New York and operated in 1894. I have seen the 
bound volumes for 1895 and 1896 in excellent condition which are for sale by 
a local dealer. Is this anything in which you might be interested? I1 bought 
a single issue of Vol. II, #17 of August 1, 1895 which lists all the U.S. 
Coinage and Currency Laws. 


In that regard, I came across a journal of the last century called Sound Chec 
Lhawy 


I received a letter from the A.N.S. and have returned the application. I 
also received your letter about the Donald Groves Fund. You are correct that 
there is no commitment to the C.N.L. as such, except for very profound 
appreciation. I have discussed this with Jim Spilman and we both feel it 
appropriate to explore all possibilities. I'm sure that any help would be 
welcomed. Does this mean that the A.N.S. would be the publisher or would 
they ''sponsor" the work ? Jim had been thinking of some of the various 
university presses; C.N.L. could possibly do it in collaboration with a at 
professional printer/publisher. Another value of an affiliation with A.N.S. No} " 
is the availability of photographs. All the current pictures, except the. 
sestertius, the 1699 William III, and the Miller 1787 1.4-WW, are from my own 
collection and it is obvious that there are better specimens in existence! 
We could certainly use more photos. While it is one of my collecting 
objectives to obtain specimens listed in my Tables II and III (I can forget 
about Table IV in gold) and the various copper counterfeits, I'm sure that 
the A.N.S. would have such in their files and provide them for me. I'll 
write to Mr. Elam, but probably not until I'm a member (do you think ?). May 
be I should talk to them about a project to investigate the inventories of 
archiological findings along the Thirteen Colonies, e.g. Virginia. Does Mr. 
Elam have a copy of my opus from the C.N.L.? If not I should send him one so 


he can review it prior to any discussion. Carveprl abtutA ' 
VAL LY nut rewobellic . WYfper 
> og APY . 
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In my recent discussion with Jim Spilman, we have decided that for the 
September number of the C.N.L. I'll provide an update of the corrections and 
suggestion I've received as well as describe further areas of investigation Ae 
and research. I keep coming up with ideas. Some are costly, such as FOE: fon“ 
neutron activation analysis, and others are time consuming. I will clear 
with you any of the discussions we have had before I send them to Jim for 
printing. 1 would like to start the final edition by this fall. 


As I mentioned, I really enjoyed the Good Samaritan. I'm becoming 
further impressed with the scope of numismatic research you've done over the 
years. Your article, "Circulation of Pre-U.S. Mint Copper", is great, and 
again indicative of years of study. I'm so sorry I missed it first time but 
will certainly quote it now. It brings so much into perspective. 


Last weekend I looked at your Alma Mater from across the Charles when we 
visited my son in Boston. But we also walked in Harvard Yard! I have always 
liked Boston, but now as a country dweller, it is nice to get back to the 
Sticks. 


1 hope all is well with you and yours. I'll follow up with a letter to 
Mr. Elam when you feel it appropriate. = 


Again, many thanks for your continued help and encouragement. 


May 24, 1987 


How coincidental that you also wrote me on May 4th. Mental telepathy. I 
will answer your comments in order since you obviously have a copy.at hand \ 
since mine was a Xerox. If you had a word processor you could just make an 


additional copy. ae 
vii: The simplest way is just to call them Americans. 


31: See below. 

35: See May 4th section. 

49: My infatuation’with pistareens is with the coin and not with the paper 

currency, per se. 1 feel that the prominence of this issue in Colonial 

America has been overlooked and its importance needs to be emphasized. The 

fact that the coin appeared on paper money is a testimony to its contemporary 

acceptance. The treatment of this by Ray Williamson (my page 49) supports my 

position. 

121: Thanks. 

124: I do not have that reference. 

126: How did that typo get by! You were the first to spot it. Many thanks. 

Is there any clear reference that states that the legal tender status of Mo 

Fugios was rescinded. I only know it from inference and the footnote from 
Douglas. Jim Spilman and I looked for positive evidence and found only the 

circumstantial. By the way, you found a misspelling that got through the 

"speller" and various reviewers, viZ., “yescinded.”’ 5) 

126: Vlack, C.N.L. 651. This bothers me; all research articles should be 

thoroughly referenced. You may need to ask him his sources. 

165: Your C.O.A.C. article will be more than referenced; it is an excellent 

study and I will draw upon your experience. It provides a nice little 

"epilogue" for my entire book. 1 sure wish I had the reference for my 
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A Lion/Lyon Dollar in Dutch is a LEEUWENDAALDER. You will never know the 
trouble I had in finding the values and weights for United Provinces 
coinages. I just got a nice Leeuwendaalder, 1591, at a coin show. As I told 
you on May 4th, my plan is to collect all the reasonably priced silver listed 
in the Proclamation of 1704 (my Table II) and Table III. I'll never know why i 
I can't locate a Portuguese cruzero of that era. They are neither rare nor =, Land 
expensive except I've missed everyone on which I've bid. : Cyl — Ww Alaans 


Hath 120 fF 
Regarding your last statement about "graciously accepting my (your ) d 
suggestions"; I am most appreciative of your comments which reflect an Cain 
experience that I can never hope to equal. I'm delighted when I can be of 
some assistance to you! 


In your second letter you sent a quote from Ben Franklin. This is most Ts 
usable. Do you have the complete reference or the context? It is an 4 
excellent desciption and summary of the monetary system in 1784. The article Pa? 
by R.E. Davis was interesting. It seems to be a 1938 version of the major fo 
thesis of my book. I've come to believe that "there was a great lack of pad 
small change" while there was probably enough medium considering all the 
available forms of money. Thanks so much for both. 


In regard to the last comment, I just received a letter from John oy 
McCusker. I had been wondering whether there was any evidence to support the 
hypothesis that popular concern about the integrity of the copper medium, a 
hoarding and subsequent scarcity in commerce of small silver, the emission of 
small denomination paper, a drop in the price of copper, and economic 
downturns have a positive correlation. John felt that there was a possible 
linkage between the multiple variables although I have "something less than 
adequate data.'' He provided me with references on the prices of copper in 

the colonies. He says it is perfectly O.K. to present the theory, but-————— 
identify it as such. I believe that I've discussed this with you before and 
you suggested that much of the popular/business concern regarding the copper 
medium had to do with its commodity price and whether the merchants would get 
stuck with it. After 1792 there was certainly no trouble getting rid of 
coppers when the price went up. I can't find this thought in any of your 
letters so you must have mentioned it to me on the 'phone. 


John McCusker had several nice comments about my opus calling it "a 
scholarly book, well researched and well executed." I have several more 
ideas to add about the "money supply''; while generic money was adequate, 
specific small coins were frequently lacking. 


Barring any unforseen catastrophes, I'll get this letter off to you and 
the two coppers for your examination and opinion later in the week. 


Again, many thanks for your continued interest. 


incerely yours, 
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ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis, Missouri 63105 


August 10, 1987 


Dr. Philip Mossman 
36 Griffin Avenue 
Hampden, ME 04444 
Dear Phil: 


I am returning herewith your counterfeit Wm III %sd and your 1781 kd 


counterfeit. After a careful examination, I found I already had your 
1781 variety. 


I am sending with my compliments a 1724 George *sd which may be counter- 
feit. It is the only one I have which may be suspect. All my others 
are probably genuine even though different weights and sizes. I wish 

I could do better, but counterfeiting George I copper was not often done. 


hd 
I look forward to bie nae of copper in the 1785-1789 period or even 


earlier in 1781 if you have it. 


My best regards, 
Eric P. Newman 


jah 


Encls. 


36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
SEPTEMBER 6, 1987 


Mr. Leslie Elam 

The American Numismatic Society 
Broadway at 155th Street 

New York, N.Y. 10032 


Dear Mr. Elam: 


Mr. Eric Newman has been advising me on a manuscript I've completed 
regarding early American currency. A working draft of this work appeared in 
its entirety in The Colonial Newsletter as Vol. 26, Number 3, September 
1986. I understand that you have a copy of this in your library. The 
purpose of this initial publication was to solicit ideas and reaction from 
the patrons of the Foundation. Since the initial publication of this work, I 
have received much constructive criticism as to areas for further research to 
include in the final edition. I do not have any projected completion date 
since I'm still gathering new material. 


Mr. Newman brought to my attention the Donald Groves Fund at the American 
Numismatic Society in his letter to me of April 22, 1987, a copy of which was 
sent to you. I am most indebted to Mr. James Spilman of The Colonial 
Newsletter Foundation for his help and highly value his opinion. We have 
been considered approaching one of the university presses, but have no 
current proposals. 1 was wondering about the qualifications and stipulations 
for Groves Fund assistance in this project. 


Another important reason for my inquiry at this time, is that my 
manuscript is on a word processor and I want to be sure that any future 
revision would be compatible with the specifications of a potential 
publisher. Therefore, I would appreciate technical input soon. Unrelated to 
the Groves Fund, I would hope that the Society could help with photographs of 
coin specimens unavailable to me. 


I would appreciate hearing from you about the Groves Fund and its 
possible application to my situation. 


Sincerely yours, 
Philip L. Mossman, M.D. 


cc. Mr. Eric P. Newman 
Mr. James C. Spilman 
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THE:-AMERICAN :-NUMISMATIC: SOCIETY 


(FOUNDED 1858 - INCORPORATED 1865) 


| BROADWAY: AT ‘15574: STREET 


New -YorRK: NY. 10032 


September 11, 1987 


Dr. Philip L. Mossman 
36 Griffin Avenue 
Hampden, Maine 0444 


Dear Dr. Mossman: 


I enclose photocopy of a page in our most recent Annual Report 
which gives the formal description of the Donald Groves Fund, its 
purpose and application procedure. In fact, the fund exists so that 
the Society, through the fund committee and the Council, may respond 
to research needs in the field of early American numismatics. It is 
| the intention of the committee to remain open-minded and flexible 
in response to applications. 





| Basically funds are available to support the research of a 
given project, usually with the thought in mind that the ANS would 
probably want to publish the results. Secondly, funds are available 
to publish the results of research that was conducted independently 
as in the case of your manuscript. Again we have in mind primarily 
| publication by the ANS. But this is obviously an area in which we 
would want to be flexible. 
| 





May I inquire as to the status of the manuscript? I note that 
| the initial publication of it is copyrighted by CNF yet you indicate 
in your letter that you are considering a university press. Would 
| you consider the ANS, for example? The forthcoming catalogue for 

the exhibit, "The Beaux-Arts Medal in America", which opens here 
September 26, was initially composed on a Tandy 1000 and transferred, 
via our software, directly to our photo composition facility. 











Dr. Philip L. Mossman 
September 1l, 1987 
Page 2 


At this juncture, what we would need from you is a letter of 
application indicating whether you are soliciting research funds or 
just publication support. (From Spilman's comments in the September 
issue, there is quite a lot to do.) We would also want to have from 
you an estimate of the costs involved and the portion of these costs 
that you are requesting from us. Please feel free to give me a call 
if you need further clarification or would like to discuss the project 
orally. 


Sincerely yours, 


Lessie A. Elam 
Director 


LAE: lw 


36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
OCTOBER 10, 1987 


Mr. Leslie A. Elam, Director 

The American Numismatic Society 
Broadway at 155th Street 

New York, N.Y. 10032 


Dear Mr. Elam: 


Thank you for your letter of September 11th regarding the status of my 
manuscript. I was encouraged by your comments. 


My situation at this time is that I need to do some re-writing of the 
manuscript since I have acquired additional information. Some of this was 
from the generous contributions of Colonial Newsletter patrons and other from 
my continuing research. One primary motive of my first letter to you was to 
verify whether such a manuscript would be acceptable to you on a computer 
soft disk. I, too, use a Tandy 1000, and so that question is answered. Jim 
Spilman had no problem adapting my data disk to his systems. The next hurdle 
is layout and format. Jim did a great job, but I, myself, have no skills in 
this area. He also feels that the C.N.L. has done all it can and that we 
need to look to a professional publisher for the finished edition. It was a 
great concept of his to do the limited edition for patrons so that the "bugs" 
can be worked out. This was a very satisfactory move. 





It appears that the Groves Fund can assist in two areas. The first is 
that of subsidizing the basic research. This has been done at my own expense 
and I have no further needs here unless I get some bright idea which may 
require travel. The major need now is that of publishing, namely layout, 
graphics, pictures, marketing and the like. This is where I need assistance 
and would investigate the Groves Fund in specific and the A.N.S. in general. 


I have learned from your bulletins to members that you have an active 
publications department on line. What I need is an organization which can 
take my glossy prints and floppies, create imaginative tables and graphs 
which were beyond our technical capacity, add more designated photos (from 
your collection), and then put them together. Then there needs to be 
marketing to reach those interested in this era of numismatics and economic 
history. 


If you were to consider this work, would you publish it as an individual 
book or in the Numismatics Notes and Monographs series ? (I might suggest 
that series has some real classics in colonial period numismatics which you 
should consider re-printing since there are so many newcomers to the field.) 
With whom does the copyright remain ? Who bears the expense for all this 
publication and distribution ? What time frame would you forecast ? What 
are the stipulations for funding/support; what sort of "business arrangement" 
do you envision ? I'm really looking for a publisher to whom all 
production, costs, and business details can be delegated with the realistic 
expectation that it will not become a best seller. I personally have no 
profit motive but I'm not anxious to lose money either. My primary goal is 
to have it published and present my ideas to other numismatists who share my 


Leslie A. Elam 


enthusiasm with this fascinating period of history. 


In regard to a proposed budget, I have no idea. Jim Spilman estimated 
that it cost about $5000 to do the preliminary publication considering that 
all the manuscript preparation was "volunteer" work by Jim and myself. I 
have an idea of what is needed to complete the manuscript, but I could not 
intelligently project costs. 


I've probably asked more questions than I've answered for you. I would 
be pleased to talk to you about these issues after you have had chance to 
review them. Maybe we can arrange a telephone conference at a later date. 
am pleased that you are interested in my manuscript. 


Sincerely yours, 


Philip L. Mossman, M.D. 


cc. James C. Spilman 
Eric P. Newman 


I 


36 GRIFFIN AVENUE 
HAMPDEN, MAINE 04444 
OCTOBER 10, 1987 


Mr. Eric Newman 
6450 Cecil Avenue 
St. Louis, MO 63105 


Dear Mr. Newman: 


It has been a while since we've been in touch and I have a few 
interesting things to tell you. This summer I really got behind on my 
correspondence and my manuscript has also suffered. Now I'm back into the 
swing of things again. 


I reviewed all the references about copper prices I could find. The only 
ones which specifically listed copper were from Amsterdam and the prices paid 
for copper articles by the British Navy. I've enclosed a sunmary sheet for 
each. 1 have the actual tabulation for the Swedish and Norwegian copper 
month by month, but the graph shows it better. 1 do not have any specific 
data for the price of copper on the American market except as quoted in the 
various newspaper articles in my book. The wholesale price index for 
Philadelphia of 186 commodities I consulted lists copper as one of the items 
but only within a group. Perhaps the American Antiquarian Society has some 
specific references. I'll also ask John McCusker since I have to write to 
him anyway. In summary, however, it appears that on the world market, copper 
was down until 1777 and then after the War until 1792. More specific data 
I'm sure would be helpful to you. Another references stated that as a 
general trend, prices in Amsterdam started to move upwards about two years 
before they did in Philadelphia. 1'1ll keep on looking. I found some 
interesting material about the commodity price indices of the period. Prices 
for both domestic and imported goods fell to the greatest low since the late 
1740's in the summer of 1789. This, of course, corresponded with the time of 
the coppers panic. Then one can see the C.P.I. rise into the early 1790's. 
The world price of copper increased as well as the value in this country. 
This fits my hypothesis about the panic. 


I think that it can be stated that in the sunmer of 1789 the price of 
everything was at rock bottom. This is substantiated by what I read. This 
included the price of copper, not only in Philadelphia and New York, but on 
the world market. Commerce was flooded with many lightweight coppers, far 
too many for the necessities of commerce. People did not have a coinage in 
which they had faith and the coins had no value as a commodity; hence the 
crash. In Boston on the other hand, there was a copper coinage which was 
held in high regard and we can find no indication that a crash occurred 
there. New York and Philadelphia came out of the slump when small 
denominational paper backed by specie appeared; there was also a resolution 
to devalue all coppers and accept only New Jersey coppers which were legal 
tender and familiar to the populace. This is probably when the 56-n clone 
appeared on the scene, reference your note on page 154 in "English and 
Bungtown Halfpence". Then as the price of copper rose, all these junk coins 
had some value again as scrap metal. State coppers appeared again to fill 
the needs of commerce when all the crap had been melted down and disposed 
of. Felt mentions this and your references in America's Copper Coinage 


attest to this scenario. So the idea you expressed to me over the 'phone 
appears correct. The panic was fanned by the fact that copper had lost its 
value. In fact, during that severe depression, nothing was trading at a high 
price. 


I checked on the reference about Benjamin Franklin. I found the complete 
reference and then proceeded to read many more. He makes a lot of conments 
about paper money which might interest you. He postulated that the 
Continentals held their value during the first year of the War because they 
were not overabundant. As Congress could not get more loans, they printed 
more money, or rather too much money, and the value deteriorated. I copied a 
number of these references to which you are welcome. 


Skip Smith and I checked out the 1724 George I halfpence you sent me. It 
is very light at 139.05 grains. The specific gravity is good at 8.80. The 
authorized weight was 152.174 but the average weight was 150 with a range of 
144.0 to 160.0 (Peck). It is either a very light legal coin which was buried 
and pocked, or a cast counterfeit made with good copper. Take your pick. It 
is not as obvious as the William III pieces. What do you think given these 
specifications ? 


Enclosed is a nice letter from Mr. Elam. I'll be writing him soon. 1 
think I'll investigate the A.N.S. since there are distinct advantages. Jim 
Spilman sounds supportive of this plan. 


Did you ever hear from the person with the Sound Currency journal ? I've 
not seen him for a while to ask. 


I'm going to be writing up some corrections for my manuscript to run ina 
subsequent issue of the C.N.L. Is it O.K. if I indicate the ways in which 
you have assisted me and mention you by name ? I can let you see my conments 
prior to publication if you wish. 


I guess that's all for now. Just nine more letters to write and I'm all 
caught up. 


Best regards, 


CABLE ADORESS 
“NUMISMA"NEW YORK 
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November 14, 1987 


Dr. Philip L. Mossman 
36 Griffin Avenue 
Hampden, ME 04444 


Dear Dr. Mossman: 


Your letter of October 10 was not lost in the mails but rather 
in the nether reaches of my desk. Apologies. 


I think the best way to proceed is to ask you to work toward 
a final draft of the manuscript based on your research and suggestions 
received from others by virtue of publication of the preliminary 
draft in CNL. When we have the completed manuscript together with 
all the supporting material that you note in terms of charts and 
tables, then I can do two things: first, have the manuscript 
evaluated independently to decide whether the Society would like 
to publish it. In this regard, I can assure you that I am personally 
much encouraged by the preliminary manuscript. Second, we can estimate 
the cost of production of the manuscript and then I can work with 
you to prepare a proposal for the Grove Fund for support in this 
area. Should the Society accept the manuscript for publication 
there would be no cost to you for its production and distribution. 
We would publish it in one of our regular series, probably, as you 
suggest, ANSNNM. We would provide you with 25 complimentary author 
copies and we would send out the necessary review copies (probably 
in the neighborhood of 25-30). We would copyright the work in our 
name and expect to credit the income from sales to our Publication 
Fund. 


An area in which we are decidedly weak here is that of marketing 
and it is one of our goals for 1988 to gain better expertise in 
this area. For this reason I will be soliciting the help and advice 
of several people toward gaining much greater exposure for ANS publications 
and seeking a better distribution system, particularly among the retail 
outlets. 
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If you have further questions, please call (Tuesday-Saturday, 
9-5). Otherwise please let me know when you expect to have a final 
draft available for our consideration. 


Sincerely yours, 


Leslie A. Elam 
Director 
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